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CORPORATE FINANCE PERVERTED 
BY THE INCOME TAX 


“There 1 no good reason why per- 
sons desiring to conduct any business 
whether large or small, under the cor- 
porate form of ownership, should be 
placed by policies of the Government 
under any burden or disadvantage as 
compared with individual proprietors 
or partnerships. They are entitled to 
like consideration and similar treat- 
ment.” 

“Bulletin” of National City Bank of 
New York, December, 1922. 

\ 


cetprrriryy HE obvious corollary to 
this well-taken point 
is that there is also no 
good reason why per- 
sons desiring to con- 
duct any business un- 
CZF der the corporate 
ANE Sa 





\ in form of ownership 

Ath ‘toon, should be placed by 

policies of Govern- 

ment under any advantage or special 

privilege as compared with individual 
proprietors or partnerships. 

Yet the Revenue act of 1921 confers 
privileges upon the corporate form in 
some cases, only to establish disadvan- 
tages (in other cases they are not com- 
pensating because they lack concurrent 
application) to such extents that we have 
a law which is a Chinese puzzle, the solu- 
tion of which has become the chief con- 
cern of all corporate finance. And not 
only is the form of organization of any 
given business being dictated by consid- 
eration of obtaining the utmost exemp- 
tion, but likewise all other such corporate 
and personal financial matters as divi- 
dend policies, expansion, reorganizations 
of corporate structure and the methods 
of “taking profits” are being governed 
primarily, when not completely, by the 
non-taxability they may obtain. We 
have substituted and are now substitut- 
ing, for the normal considerations which 
formerly determined questions of cor- 
porate and personal finance, these new 
and exceedingly abnormal considerations. 
That this course is unwise, that it even 
may prove exceedingly harmful to indus- 
grial progress at some later date, may 
not be doubted when it is realized that 
the present tax law has not yet earned 
an assurance of permanence, particular- 
ly if, as this consideration of the law will 
attempt to point out, it has elements of 
financial unsoundness which do not justi- 
fy its endurance. 

In pre-war days there existed very 
definite financia] principles which gov- 
erned the actions of conservative men in 
these respects. A business took the 
form which best suited the intér-relation- 
ships between its proprietors, and its re- 


J 


The Escape of Imposts Outweighs Sound Principles, Yet the 
Law Begins With a Wrong Concept 


lationships in its trade, that is, to cus- 
tomers and creditors. Of its earnings, if 
new capital could be used in the business 
to good advantage, the dividend policy 
would be conservative. When desirable 
expansion (for the present) had been 
completed, it would be generous. There 
was no burden incidental to receiving a 
dividend, as there is mow in the case of 
large stockholders. A surplus was cause 
for pride, nor did it fear attack, and 
vanish each year into capital account. 
When stockholders desired to convert 
corporation profits into personal profits, 
they could do so either through the me- 
dium of cash dividends or by selling their 
shares at an advance. They are now 
largely confined to the latter course by 
its much greater exempticn. Our pres- 
ent law tends to encourage, if it shall not 
force, the following changes in our finan- 
cial structures: 

1. The incorporation of ali large 
successful industries and activities. 

2. The incorporation of all personal 
businesses which earn considerably 
more than their proprietors’ needs for 
living expenses. 

3. The incorporation of all large real 
estate holdings where State laws per- 
mit. 

4. Vast vertical corporation expan- 
sion such as the purchase of railroads 
or coal mines by Ford Motor Com- 
pany. 

5. Further centralization of control 
of business, through placing the indi- 
vidual’s expansion at a disadvantage © 
compared with corporate expansion. 

6. The dissolution of many small 
corporations. 

7. Cash dividend policies dictated by 
the willingness of large (usually domi- 
nating) stockholders to receive tax- 
able cash. 

8. Growth of the practice of “tak- 
ing profits” through the medium of 
making “capital gains,” to the extent 
that dividends are most generous when 
controlling stockholders have stock for 
sale. 

9. More stock dividends to facilitate 
distribution of stocks at such times 
until a corporation confessing to a 
share parity of $100 will be a novelty. 


What are the provisions of the present 
law which confer these privileges and 
establish these burdens on the corporate 
form of proprietorship? The National 
City Bank Bulletin (December, 1922) 
noted only the burdens, particularly that 


By George B. Robinson”* 





It is exceedingly desir- 
able that a new tax law 
structure should be built 
which by its fairness and 
productivity will be en- 
titled to endure. We 
need a law, impartial, 
scientific, not more bur- 
densome than _ revenue 
requirements necessitate, 
and above all so written 
that finance and industry 
may hark back to normal 
considerations in the con- 
duct of their affairs. If 
they shall not be per- 
mitted to do so we may 
be sure that the ultimate 
reckoning will be painful 











of double taxation. First the corpora 
tion is taxed on its earnings, then the 
stockholder on his dividends. In al! 
cases where dividends paid out equal o1 
approximate the earnings of a corpora 
tion, double taxation exists, except as 
there is partial relief by the fact that 
dividends are exempt from normal tax. 
Consider a small business, with two 
equal owners, who are compelled to use 
its entire earnings for their living. To 
incorporate such a business is to invite 
an additional tax, the corporation tax 
The fact that the corporate form may 
best meet the circumstances of the busi 
ness and the personal affairs of the pro 
prietors in all other respects except tax 
ation is at once forced into the back 
ground of consideration. 

The advantage of the corporate form, 
however, is a more serious matter. This 
does not accrue to the same class of cor 
porations, arising only when earnings 
exceed the cash requirements (or de 
mands) of proprietors, and may be re 
tained in the business, exempted from 


. 


Income 


irtax. In such cases the cor- 
; in effect a penalty tax, 

he privilege of exempting the 
between earnings and divi- 

the personal surtaxes of the 


excess profits tax was re- 
Revenue act of 1921 it 

i by many of those who had 
a desirable agency of tax- 
without it profits would be 
corporation treasuries in- 
ributed to stockholders. The 
this fear was Section 220 ot 
law. This section has since 


umous but as yet there has been 


> that it is not as harmless as 
threatening. It begins boldly 
‘If any corporation is formed 
of for the purpose of pre- 
mposition of the surtax upon 
Iders or members through the 
f permitting its gains and 
accumulate instead of being 
tributed—” Obviously stock- 
so avail themselves of cor- 
whenever as_ individuals 
taxability will be less on ac- 
not paying dividends than if 
f organization were personal 
or partnership. The law, 


appears to possess a joker. It 
at the penalty of 25 per cent. 
ation earnings attaches when, in 


of the Commissioner of In- 
enue, the profits of a business 


indistributed “beyond the rea- 
eeds of the business,” a factor 


iously has nothing whatever to 
original reason for the pro- 


hich was to prevent taxpayers 


ling themselves of corpotate 


earn profits without distributing 


trate, consider Ford Motor 
Relief from excess profits tax 
ions. It is generally under- 
two men own practically all 
It is known that earnings 
huge, though no record of 
dividends is published. The 
balance sheet, however, indi 


on Page 45% 





son is President of the Wali 
ty house bearing his name 
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The Business Outlook 


UTSTANDING it 
comprehensiv« ‘ ’ 
dences of turthe 


yveneral slackening of 
both 


try 


trade and indus 


togethe) vith 


SO TNE 


indications rf 


lessening of employ 


ment in factorie ure 





deal plainer 


which 


a good 
than the details of the methods by 
is going 
to the changed and changing conditions 


business to accommodate itself 
If, as the optimists and some theorist 
insist, the purchasing power of the cour 
try is bound, willy-nilly, to force a speedy 
renewal of ample purchasing in al) line 
then the slackening 
disappear other 
that of THE 


the present business decline is due to a pe 


present will soon 


If 


which is 
that 


the 
ANNALIST—is 


view 


correct, 


riod of overproduction and overspending 
which has seriously overtaxed the buying 
disposition of those with money to spend, 
the process of will 
somewhat deliberate, 


be 


then recovery 


even if confined 
to wholly domestic factors. If 
tion, the restoration 


many brings the ‘increased imports into 


in addi- 
economic of Ger 
this country which appear to be inevita 


ble, the 


much slower and more difficult. 


process of adjustment will be 


Production Exceeds Market. 


The determining economic element in 
our situation which cannot be argued out 
of sight, and effects cannot 
dodged, is the patent fact that our in 
dustries are able to produce, and are try 
ing to produce and sell, more goods thar 
our people are willing (even if they are 
Statistically able) to buy at prices which 
will return a living profit to all the in 
dustries. Selling devices have been de 
veloped with an energy and efficiency 
that is astonishing. Partial payment 
systems—“buying out of income’”—have 
been pushed until an appreciable portion 
of the future income of millions of pe: 
sons is mortgaged for one to three years 
in advance. So successful has this plan 
been in the automobile industry that the 
number of registered automobiles in this 
country exceeds the total number of tele- 
phone instruments in use, counting sepa- 
rately each instrument in every large 
office and every big hotel. Considering 
the relative economic importance of tele 
phones and automobiles, this comparison 
may well be considered a rather striking 
example of overexpansion by too ef- 
fective sales methods. The automobile 
industry is beginning to realize that fact. 


whose be 








Conspicuous as a sign of the narrow- 
ness and uncertainty of profits under ex- 
isting conditions is the present state of 
the money market. All last week call 
money in New York held at 34 per cent., 
while four months loans were made at 4 
Reserve 


per cent. The lowered Federal 
rediscount rate in New York increased 
the discounts of the New York Bank by 


$19,000,000; but the reserve ratio for the 
the 


since 


nevertheless reached 


82.4 


whole system 
cent. 


The essential 


highest point per 
America entered the war. 
fact is that abundant and cheap money 
is not stopping the decline of commodity 
and is not being called into busi- 


superabundant 


prices, 


ness ventures These 
funds do not enhance the buying powe1 
; 

of 


the ultimate consumer 


Prices Down, Building Slackens. 


of the down 


flat angle of 
shown in one 


The 


Wara 


characte} 
its 
descent for the present—is 


moderate 
tendency pretty 


fashion by the comparatively slight addi 


tional decline in commodity prices, 
though the tendency continues unmis 
takably downward. Dun’'s index numbet 


sets the decline from April 1 to May 1 at 
pel 


Ly cent. Bradstreet’s, compiled on 


i different basis, gives the drop as 0.8 
per cent. Professor Fisher’s weekly in 
dex, as of May 4, stood at 145.2 referred 
to 1913 as 100; this was a drop of 0.6 
from the preceding week, and is a low for 


this vear 


contradictory record 1s 


hat 
presented by the building industry 


4 somew 
in the 
returns for April, though a genera) slack 


ening tendency is visible there, when it 


is considered that April normally sees 
the peak of each year’s building pro- 
gram. The F. W. Dodge returns for con- 
tracts awarded in April in the thirty-six 
Northeastern States show an increase of 
11 per cent. over March, and of 19 per 
cent. over April, 1923. Volume of new 
construction in terms of floor space, how 
ever, showed a decrease of 7 per cent. 
from March. New York’s enormous in- 
crease hides the general trend; if New 


York figures are omitted from the con 
the first months of this 
year, the rest of the reported area shows 
of 1 


year 


tracts for four 


a decrease per cent. in comparison 
with Though 
mits do not carry the same authority as 
contracts awarded, Bradstreet’s report is 
suggestive. In New York City permits 
of Manhattan 
phenomenally; while in Chicago the drop 
from the figures of April, 1923, is 43 per 
Reports that building in 
Brooklyn has overtaxed 


last building per 


outside have dropped 


cent new 


local bank re 


sources, suggests that the same situation 


total 
week, 


parison with past records. The 
loadings for the latest reported 
that ended April 26, were nearly 2,000 
cars .more than in the week. before; but 
the totai of 878,892 cars is 83,686 cars 
less than the loadings for the same 
week last year, leaving the cumulative 
loadings for this year only 4,000 cars 
greater than in the same period of 1923. 


Study of the charted loadings for the 
last five years shows that up to the 
middle of September, the loadings in 


1918 were nearer to the 1923 curve than 
that for the 1920 loadings. The nearest 
“high” year before 1923 for comparisen 


with the first nine months of 1924 is 
therefore 1918, and not 1920. And it is 
an interesting fact that the loadings 


for the last two reported weeks in last 
month carried this year’s loadings curve 


inside (below) the curve for 1918 for 
the corresponding weeks. A comparison 
with business conditions in 1918 might 


be illuminating but for the fact that that 
was a war year. 

A notable point in the record of the 
latest April week is that manufactured 


products show a deciine from the pre 
ceding week Total loadings for the 
year were only 6 per cent. above the 
five-year average for the week, this 


average including two very deep valle 
in April, 1920, and April, 1922. With 
allowance for this, the cumulative total 
is practically on the five-year average. 


Steel and Iron Slump 


Industrially, the downward trend 
most emphatically marked by the 
slump in steel, evidenced as to April by 
a reduction of 574,360 tons in the un 
filled orders of the Steel 
whose “backlog” is now less than in last 
December, and practically the same as 


sharp 


Corporation, 


in the depth of the slump in the Winte1 
of 1921-22. It was known that the de 
cline in both orders and operation had 
become swifter in the closing week of 
April, but the Corporation’s loss in 
orders was much larger than had been 
expected 


Continuance. of the same shrinkage in 
the first week of this month is reported 
by The Iron Age, says that the 
rate of ingot production is estimated at 
the rate of about 36,000,000 tons a year, 
as against a rate of 40,000,000 on May 
1. The March rate was 49,000,000 ton 

Pig iron, of which the April production 
suffered a sharp 
month, 


which 


at a high rate, 
reduction toward the end of the 
thirty-five furnaces being blown out in 
the closing This was the 
largest number made idle in such a short 
period since the slump of March, 1921, 
On the 


was 


ten days. 





exists in other cities Bradstreet’s re when fifty-two stacks went out 
ports that in sixteen large cities de basis of the available figures, it appears 
creases in permit figures appear in pretty clear that the iron and steel in 
eleven dustry is moving towards a “bad times’ 
Freight loadings suggest a new con condition 
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It would be running ahead of the 


recorded evidence to say that an: ' 
eral trend toward lower wages 

sight. But it is well within the truti P 
to say that the chief present need of , 
business is lower production costs; tha 

lower costs can be secured almost e 

clusively through wage reductions; ar 

that another month of the _ present 

greatly slackened course of business will ’ 
force many manufacturers to choose be ? 
tween curtailed production o ho f 
time (partial unemployment) or produ 


tion on a lower scale of wages. Some 
have already adopted the former course, . 
but under that procedure unit costs of 
production must logically rise by th 
this policy n 


F 


increase in overhead; 


therefore selve as 


a stop-gap, but 
not truly remedial in the economic sen 
The carpet the first to 
begin frankly on a wage reduction po 
verified that 
England plants has maf 


industry is 


It is now one of the 


New 





icy. 
largest 


wage reductions ranging from 10 to 4 

per cent. The likelihodd that the v ( 

industry will follow seems: strong. | 

Philadelphia, the largest centre of 

pet production, all the mills are on short ' 
time. The industry has received some f 
what of a shock: too, in the announce 
auction sale by another very large pri 4 
ducer of all its production up to Jun sf 
The trade foresees a new and er 4 
price scale for rugs and carpets 

fixed at the coming sale by buyer ‘ 
rectly, rather than by sellers. A ick 


result is the cancelling of many orde 


at the prices of the recent “Fall open 
ing.” It seems well within the probable 
that the new price scale will present 

be translated into lower wages 


Steel Facing the Wage Issue 


+ 


And the case of steel is rather 
cially interesting. Since orders fo i 
began shrinking seveial weeks ag: 
industry has been reported in the 
as taking the cheerful view that « 
sumers of steel would soon ha ] 
up their stocks, and would then retus 
with more orders at the old price But 
as new orders shrank still more, va! 
ous producers—including the Steel Cor ; 
poration, quite informally—began 
prices a little. This price cutting us ' 
been going on now for a mont! 
spite of it orders grow’ con 
smaller. A general steady dec 
other commodity prices, and an illogica 
decline of purchasing in spite of 
price declines, must have strong]; 
gested that in the case of _ ste | 
scheduled prices were really too high t ; 
produce adequate business. Considering 
the fact that the genera! abolition the 
twelve-hour day has somewhat increase:l 
labor casts of production, adjustment 
a lower price level may well seem to th 


operators a selling necessity 


An inverse indication of this tendenc 
is given in the reported intention of ih« { 
Amalgamated Association of Sheet aad 


Tin Workers to press for a considerabl 
increase in wages when their wage con 
tracts expire at the end of June. It 

a recognized part of the 
wage disputes for employes 


pect a coming attempt to reduce wages, 


strategy ol 


who sus; 





to forestall reduction with demands 101 
increases. A _ similar prevision of the 
economic necessities of the employers ha 
been shown in the recent statements of 
textile operatives’ organizations, North 
and South, that they wi!l resist any at 
tempt to reduce their wage rate A 
rather grotesque example of this pre 


statement 


vision appears in the public 


of a New York research bureau largely 
employed by labor unions, that the tru 
and sound way for employers to stim 
ulate business now is by increasing 


wages, and thereby increasing the pur 


chasing power of their workers. 
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THE WEEK IN EUROPE 





HATEVER the final 
outcome of the French 
elections, it must now 
be clear to Americans 
concerned with devel- 
opments in Europe 
that a long delay in 
putting into effect the 
Dawes plan is inevita- 
ble. This is due partly 
to the complicated nature of the political 
and questions 
partly to the disorganization in Central 
Europe as a result of the German elec 
For the present, therefore, it 
seems unlikely that Americans will] be 
called upon to extend large 
Germany or otherwise to participate 
actively in the European situation. 











economic involved and 


tions. 


credits to 


Disturbing Conditions in Germany 


The future in the interior of Germany 
is disturbing. Not only have the elec- 
left everything unsettled by fail- 
ing to give a large preponderance to any 
one group or coalition, but the strengthen- 
ing of the Nationalists on the one hand 
and the Communists on the other creates 
new and difficult problems. Connected 
\.. 4 the former is the question of a new 
Cabinet, and with the latter the extension 
of strikes and disorder among the labor- 
ing elements. 


tions 


The growth of the Communist Party 
from twenty-six to sixty-two seats in the 
Reichstag is not without significance for 
all of Central Europe. To what extent 
this is a result of active aid the 
Russian propagandists in Berlin is not 
clear. Certainly it is in part a protest 
against the small wages paid to the work- 
men since the stabilization of the mark. 
During the period of inflation most of 
the industrial workers were better off 
than the professional workers. But since 
stabilization the cost of living has not de- 
clined sufficiently in relation to the fixed 
rate of pay to enable the workers to 
make ends meet. 

In this same connection the strike in 
the Ruhr, which bids fair to have serious 
consequences, is a_ reaction only 
against the low wages but against the in- 
creased hours of work. It will be re- 
membered that the eight hour day 
been introduced into Germany after the 
revolution and that, in recent months, 
serious efforts have been made to break 
it down and reintroduce a nine, ten and 
hour day in certain 


from 


not 


had 


twelve industries. 


The German labor leaders have been op 





Brown Brothers 
FORMER GRAND ADMIRAL VON 
TIRPITZ 
Woo May Succeed to German Chancellorship 


By Nicholas Roosevelt 


posed to any compromise of principle, but 
have been willing to see individual groups 
negotiate with particular employers for 
extension of hours in industries 
on account of the needs of the moment. 

Should the strike spread widely, there 
might again be serious troubles in Ger- 
many. To be sure, the police force and 
the army are now thoroughly in the con- 
trol of the anti-Communist groups. There 
is less danger of rioting and civil wa) 
now than there was five years ago. But 
strikes and rioting contagious. A 
number of minor invite re- 
newed confidence and hope and so give 
such a movement strength which it other 
wise would not possess. 

Over against this Communist 
ment is the problem of a Coalition Gov- 


certain 


are 


successes 


move- 


ernment. Who is to lead it? What wil 


be its attitude toward the Dawes report? 


What will be its reception in Germany 


In so far as the first question is con 


cerned, it looks as if Marx and Stress 


mann would continue in power, at least 


for the present. Persons familiar wit} 
the German parliamentary system are not 
yet clear as to what action will be taker 


by President Ebert. The custom is for 


the party having the largest number of 


seats to assume the leadership of ths 
Reichstag. But for the leadership of the 
Cabinet there 
groups strong enough to poll a majority 
of votes. The four moderate parties of 
the Middle have hardly enough to count 
on a working majority. The great ques 
tion is, therefore, whether they can forn 


must be a 


Affairs in Canada 


By W. L. 


Special Correspondence of The Annalist. 
TORONTO, May 10. 
HE tendency in the 
general business situ- 
ation in Canada is 
toward improvement 
rather than otherwise. 
That business is below 
normal there can be 
no doubt, and this ap- 
pears to be particu- 
larly true in the in- 
dustrial cities and towns. Buying is de- 
cidedly hand-to-mouth in character and, 
while business appears to be rather bet- 
ter in the wholesale hardware trade 
than in most lines of merchandise, the 
fact that building operations so far this 
Spring are less active than a year ago 
naturally affects the turnover. April 
bank clearings were smaller than the 
corresponding month last year, largely 
due to declines in Eastern Canadian 
cities. In the Western cities, on the 
other hand, there were some substantial 
increases, Winnipeg showing a gain of 
more than $8,500,000 and Vancouver 
more than $5,250,000 and Calgary nearly 
$6,500,000. Total car loadings in Canada 
in the week ended April 26 were the 
most satisfactory in three weeks—53,4038, 
compared with 50,544 cars the week be- 
fore. Cumulative loadings from the be- 
ginning of the year to April 26 amounted 
to 890,395 cars, an increase of 75,587 
over the corresponding period of 1923. 
Reports from the Prairie Provinces re- 
garding Spring work on the farms are 
encouraging. There appears to be ample 
moisture and seeding is being done under 
generally favorable conditions. At some 
points 65 to 70 per cent. of the wheat 
had been sown up to the end of last 
week. In the meantime the disposition 
on the part of business and financial 
interests is to keep sails well reefed, both 
in respect to credits and new ventures 
as well as in the buying of merchandise. 
The banks, in pursuance of this policy, 
are curtailing branches, forty-five hav- 
ing béen closed in the first three months 
of the year, compared with eleven opened. 
Shipments of grain from the elevators 
at Fort William and Port Arthur since 
the opening of navigation, Apri] 17, are 
breaking previous records, the total up 
to May 8 being close to 38,000,006 bush- 
This has speedéd up receipts of 





els. 


Edmonds 


grain at the elevators, the tota] for the 
week being 10,000 bushels, about ons 

half of which was wheat. One thing that 
has unquestionably facilitated 
shipments is that American vessel 

which last year, at the opening of navi 
gation, stood aloof from participating in 
the trade, because of objectionable regu 
lations imposed by a new law, are freely 
participating. 

Manufacturers of automobiles in Can 
ada are perturbed over the decision of 
the British Government to abolish the 
preferential tariff on automobiles im 
ported from the colonies. These duties 
which went into force in 1919, 
preference of 111-9 per cent., the rate 
on automobiles of foreign 
being 331-3. This preference 
stimulated the automobile industry of 
the Dominion, and manufacturers in ¢! 
United States expanded their plants ir 
Canada in order that they might partici 
pate in the benefit of the British prefer 
ential rate. In the fiscal year 1919, 
which ended before the prferential rates 
came into force, Canada exported 13,180 
automobiles, valued at $7,303,678 and, 
with parts, a total of $8,855,974. In the 
last fiscal year, which ended March 31 
1924, the cars exported numbered 69,918, 
valued at $32,742,297, while including 
parts the total was $36,905,084. Just 
ten years ago the cars exported werc 
6,306, valued at $3,571,862—and the lat 
ter figure included parts. In all, Canada 
is now exporting automobiles to sixty 
three different countries. In the opinion 
of those engaged in the industry, auto 
mobile manufacturing will be greatly 
curtailed in Canada should the British 
Government persist in its avowed pur- 
pose, for much of the present export 
trade would fall to the lot of plants in 
the United States. 

The announcement of the British Gov 
ernment that it intends to do away with 
the preferential tariff on imports from 
the colonies is apparently facilitating 
negotiations between Australia and Can 
ada for a trade agreement. It is gen 
erally understood that, when the new 
Australian Government last year sus- 
pendéd the negotiations then pending, it 
was for the purpose of deferring definite 
action awaiting results of the imperial 
conference. Australia, as a result of the 
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Economic Illiteracy and the Tariff 


——— JHILE the politicians 

}] have been framing is 
sues for the Presiden 
tial campaign whict 


leave the _ electorate 


| 
| 


cold, events have been 





bringing forward a 


paramount problem 
with capacity to in 
pose itseif upon the 
people and politicians alike. That is in 
dicated by the objection of Senator Dia 
of South Carolina to the resolution of 
Senator Walsh of Massachusett 
ing the depression in the cotton trade 
Senator Walsh wants the Tariff Com 
mission to answer ten questions framed to 
disclose officially why the production of 
cotton goods has decreased from 40 to 60 
per cent. while imports have increased 
largely. The questions show that they 
are intended to give information rather 
than to seek it. They point to irrepres 
sible competition between States with 
and without child labor laws, and be 
products, 


regara 


tween foreign and domestic 
leading up to a case for the increase of 
customs on imports under the flexible 
clause so providing in cases where cost 
of production is less abroad than in the 
United States. The seriousness of the 
situation is best shown by the facts. 

At the meeting of the National Asso 
ciation of Cotton Manufacturers in Bos 
ton recently it was shown authorita 
tively that the New England textile in 
dustry had declined 35 per cent., while 
the Southern had increased 490 per cent. 
Massachusetts mills are handicapped by 
the only forty-eight-hour law in the 
United States. The Southern States have 
the advantage of child labor, cheap land 
and living conditions, cotton fields at the 
factory door and one-way freight cost 
If the conditions were ‘permanent the 
surrender of New England to the South 
would be sure. But the growth of the 
Southern industry itself proves that its 
advantages will shrink in proportion as 
land, labor and living become more costly 
under the demand for them. Many cot 
ton magnates have mills in both North 
and South, and any mill can shift itself 
in search of conditions to its liking. New 
England has survived many depressions, 
and was never stronger than in the pres 
ent ¢risis. After a five-month shutdown 
due to lack of orders there are prepara 
tions for a 20 per cent. cut in wages, 
which the unions are prepared to resist 
by a strike that has been authorized but 
not ordered 


The Politics of It. 


There is a political explanation of the 
tact that the wage scale has been main 
tained, although the stoppage is so gen 
eral that in Fall River only one mill 
The manager of 
the Coolidge campaign is a cotton maz 


among 111 is: working 


nate who aspired to succeed Senato1 
Walsh. The Senator who is wants to ex 
ploit the crisis as 
be Senator wishes to abort it. 


much as the would 


The international aspect of the case 
is even more serious. Public attention 
was first called to it by the Chief of the 
Textile Division of the Department of 
Commerce. Last year Mr Pickard 
charged that England was dumping’ here 
at a loss goods which could not be sold 
elsewhere. British quotations then were 
43 cents against 53 for American goods, 
and Mr. Pickard said: 

“This nine or ten cents per 
margin in favor of British manufac 


pound 


turers has been the average differential 
for the whole ten months of 1923, and 
indicates that British 


cloth manufac 





Mill Owners Join the Farmers in De- 
mands for Special Legislation Against 
a Quickening Foreign Trade Which 
Should be Welcome—Frightened by the 
“Dumping” They Would Practice 


By Edward A. Bradford 


turers are selling below cost of produc 
tion. With each yard of cloth sold in this 
case they must be making a present to 
the buyer of a certain part of their cap- 
ital, on the theory that they lose !ess 
by continued operation at a loss than by 
closing altogether for limited or ex- 
tended periods.” 

No one who looks in the shop windows 
or reads the advertisements can be ig- 
norant of the source of English broad 
cloth shirtings, Russian cords and Japa- 
nese crepes, so-called sateens, and other 
materials used for general wear. That is 
the reason why 2,386,505 spindles are 
idle in Fall River, showing curtailment 
of 7,000,000 weekly. The May 
dividend dates disclosed reductions o? 
of 


vards 


stoppages of dividends by a_ score 
leading mills in Massachusetts alone, 
and a larger number elsewhere in New 
England. 

The stoppages here are paralleled by 
importations of foreign 
imports of piece 
valued at 


the increased 
products In 1914 
goods were 62,000,000 yards, 
$11,000,000. In 1923 the figures were 
219,000,000 yards, valued at $47,000,000. 
Thus far in 1924 imports are at the 
rate of 224,000,000 yards yearly. Im- 
portations from England alone rose 
from 31,250,000 yards in 1913 to 178,500,- 
000 in 1923. In 1913 the United States 
was twenty-third in rank of buyers from 
England. In 1923 it had risen to fifth 
place. In March last the imports at New 
York alone were 6,250,000 yards of 
broadcloth, 3,750,000 of sateen and 1,750,- 
000 of voiles. British goods compose 
about 90 per cent., and the largest gain 
was in unbleached goods, which rose 
from 3,750,000 yards in 1913 to 87,000,- 
000 in 1923. The Lancashire mills are 
working half time, and England’s foreign 
trade has fallen almost as much. In the 
effort to keep their trade and reduce 
unemployment the mill owners are be- 
lieved to have lost $750,000,000 in the 
last three years, and lately at the 
rate of £1,000,000 a week. The pound 
is at a discount compared to the dollar, 
and the discount favors the American 
buyers who exchange gold for goods, 
Hence the demand that American labor 
and American capital must be protected 
from the invasion of foreign textiles. 
Congressional Obstacles. 
Congress so prefers its own methods 
that obstacles are put in the way of an- 
swering Senator Walsh’s questions. Sen 
ator Smoot would prefer that the coun- 
try should vote on the tax questions with 
which his name is associated. Hence he 
objects informally to the consideration of 
the cotton depression. Senator Walsh 
retorts that in that case it will be neces- 
sary for him to object to parliamentary 
privileges for the tax bill until the way 
is opened for the subject in which many 
States North and South, the United Tex- 
tile Workers of America and the cotton 
mill owners, are interested more than the 
Then objection is raised 
Tariff Commission has ex- 


politicians. 
that the 


hausted its funds in inquiries which have 
vesulted in two inereases of tariff sched 
ules on the same ground of excess costs 
of production of American products. It 
would cost $250,000 to study the cotton 
situation and would require a year to 
frame a report. Plainly quicker action 
could be had from Congress and from 
the electorate, if the pressure were 
enough, particularly since there are ru- 
mors of testing the principle of enact 
ment of tariff schedules by the commis- 
sion. Revenue bills must originate in the 
House, and the innovation of an Execu- 
tive proclamation of alterations in tariff 
schedules on the report of a Tariff Com- 
mission is not unanimously approved by 
those prejudiced by it. Even Congress 
itself has no liking for that invasion of 
its function. Tariff Commission recom 
mendations heretofore have been ignored, 
the creation of commissions being recog- 
nized as a means of avoidance of deci 
sions embarrassing to make. But hungry 
labor and capital cannot be put off by 
“letting George do it.” They want it 
done, or to get a better reason why it 
cannot be done. 

There are other angles than cotton in 
the tariff question. It is as broad as 
the entire question of foreign exchanges 
and the gold standard for the world. 
Actual business illustrates better than 
fanciful examples. Last week the Public 
Service Gas Company bought sixty miles 
of iron pipe in France. It is the first 
bargain of that sort on the record for 
sixty years. Deliveries are to be made 
by water this month direct to New 
Jersey fram the mines and foundries in 
the districts ravaged by the Germans and 
restored by France from the proceeds of 
the domestic loans which depreciated the 
franc and unbalanced the French budget. 
The exchange bounty on exports and 
the cheapness of water freights through 
the Panama Canal extend this stimulus 
on foreign competition with American 
products clear to the Pacific Coast. 
That is a far wider radius than is cov- 
ered by the competition of British cot- 
tons with the New England product. 
Theoretical instruction in foriegn trade 
has been abundant, and promises to be 
followed by other examples additional] to 
the primary lesson in shipping. In that 
department Congress and the Shipping 
Board began instruction with a club only 
to find that there were other clubs in 
other hands, and that there were more 
profits in reciprocity than in retaliation. 
The losses in the game of “beggar you) 
neighbor” in the cotton trade and the 
shipping industry already are serious, 
but are only beginning in industries too 
numerous to consider with equanimity. 

To keep to the cotton trade consider a 
few of the points on the other side of 
the British imports which are so offen- 
sive to the unions and mill owners. The 
greatest and most significant increase is 
in unbleached goods from 16,500,000 
yards in 1921 to 95,000,000 in 1923. The 
increase gains in significance when con- 


trasted with a decrease in bleached good 
in the same period from 22,500,000 y: 

to 15,500,000. The unbleached were ay; 
parently imported fo) 
finishing. It is clear that the market 


processing and 
for American raw material Wa 

tained so far as it was used in the pro 
duction of the imported goods Also 
against the displacement of the labo 
and capital in the American }roductiorx 
of similar goods there is the employment 
of the labor and capital in the finishing 
and fabrication of the foreign goo 


American wearers. They far outnumbe 
the operatives who are idle on a wage 
scale above the market for Americar 
goods. In business “spears kno no 


brother,” whether in the hands of labo: 


or capital. Production for service is be 


yond criticism in theory. In practice it 
is necessary to eat to live and produce. 
American planters de not mark down 
cotton fibre in order that American mills 
may produce cheap shirts. Still less do 
they do so because Lancashire is more 


distressed than Fall River Yet at the 
banquet of the National Association of 
Cotton Manufacturers last week Pres 

dent Amory said: “A study of imported 
fabrics indicates that no less than 35,000 
idle New England looms might be busied 
if people had the same zeal to purchase 
domestic products that they have thos« 


from abroad.” The same note was 
struck when there was public prot 
against distinguished American globe 


trotters preferring foreign shipping If 
the imports of French gas-pipe for New 
Jersey use were larger there might be 
heard protests from our leading industry 
And the chapter is only just opening 


> 


Is the Tariff the Cure 
Consider next whether or not tariff 
increase is the remedy indicated for the 
political or economic doctors to “exhibit.” 


If prices are-more than consumers can 
or will pay, will higher schedules cheapen 
the goods? If the boll weevi akes 


tinker 


cotton scarce and dear, will tariff 


ing make it cheap and plenty If it 
were made criminal to buy foreign goods, 
could the Tariff Commission enable 
American producers to sell goods whicl 


consumers could not pay for? Concededly 
sympathy for the British unemployed 
ought not to motivate preference fo 
British goods outside Utopia, but might 
there not be room for sympathy fo. 
American consumers who have troubles 
with their own cost of living? Politics 
and sentiment, either of humanity o1 
patriotism, are quack remedies for eco- 
nomic troubles. When the trouble is that 
prices stop sales the way to stimulate 
the market is to reduce costs so that 


prices may be reduced. This may be 
done either by the efficiency of manage- 
ment or by the productivity of labor. If 


labor will produce goods enough to sub- 
stitute plenty for scarctity it will not be 
necessary to reduce wages. The imports 
at lower prices prove that there is a 
demand for goods at a lower price. 
When labor prefers to be idle 
than produce at costs that consumers 


ather 


can pay it exercises a fundamental right 
of free men and women, but they wast« 
time and strength in argument with the 
market when their products are out of 
relation with others. Cotton goods have 
risen more than the general increase of 
prices, here or elsewhere. Cotton goods 
must decline to the average of Ameri 
can prices, because the average increas¢ 
of wages prevents consumers paying 
more. That our prices are above world 
prices appears from the inflow of fo) 
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RUBBER: Low 
Future Supply 


HE previous article 

set forth the growth 
of the rubber supply 
of the world, its ef- 
fective control by the 
British, and its chief 
consumption by the 
United States. We 
began a consideration 
of the leakage through 
bootlegging in the present condition of 
attempted control of output under the 
Stevenson plan, as well as the differ- 
ences between American buyers and 
British and Dutch sellers. 





The estimated normal production of 
plantation rubber is 333,000 tons, of 
which the United States consumes about 
four-fifths; and four-fifhts of the United 
States imports in turn are used in the 
manufacture of automobile accessories, 
chiefly tires. The slump in price in 1920 
resulted in serious embarrassment to 
plantations of the Far East, whose pro- 
duction cost was high. There is a great 
disparity in production cost among the 
hundreds of companies operating. Some 
can manufacture at little more than 
half the cost to others. Naturally the 
lower cost companies are the survivors 
in a competitive game—but the amount 
of rubber needed in the world is orii- 
narily so great that all the plantations 
must be guaranteed a price sufficient to 
produce a profit if we are to continue 
to have the supply. 

In 1921 and 1922, when the average 
price went below 20 cents, touching 
13‘ cents in 1922, the higher cost com- 
panies were on the rocks. Rubber was 
being soid, in many cases, at less than 
the cost of production. It is estimated 
that one shilling three pence (or, at 
normal exchange, 30 cents) is the low- 
est price at which all the companies can 
be kept at profitable production. A 
better price, with more margin of safety, 
would be 35 cents. American manufac 
turers are not averse to paying 35 cents 
a pound provided this will guarantee 
abundance and continuity of production. 
Neither are they averse to taking ad- 
vantage of the present low prices. 

Continuous and abundant supply is, 
however, the chief desideratum. The 
rubber industry has been of the “feast 
or famine” class. An adequate supply 
for the future is of far greater im- 
jportance than a bargain price now. 
There is a limit below which prices can- 
not go without endangering the indus- 
try. 

The restrictive measures, it is be- 
lieved, may have resulted in disturbing 
future steady production. While the 
mere cessation of tapping the trees 
does them no harm, the disorganization 
of a company’s personnel may be more 
serious. The coolie labor imported may 
have returned home; and time, as well 
as money, will be necessary to get them 
back again. Moreover, new planting iias 
probably been interrupted. 


Stevenson Plan and Some Results. 


What are the restrictive medsures re- 
ferred to? In the Autumn of 1921 the 
British planters sought to restrict out- 
put in order to save rubber prices. Va- 
rious plans were considered. The one 
finally chosen is called the Stevenson 
plan. This assumes a standard planta- 
tion production of 330,000 tons and pre- 
scribes certain export duties if 60 per 
cent. of the normal product of any plan- 


By George Clarke Cox, Ph.D 


In Two Parts—Part II. 


tation is exported. At 60 per cent., one 
penny (two cents) a pound is the rate. 
This rate increases automatically up to 
one shilling two pence for 100 per cent. 
of the product, a prohibitive rate; since 
the whole measure is based upon a 
supposed London price for rubber of 
one shilling three pence the pound. 
These rates were to be modified in ac- 
cordance with the state of the market. 
Details of the Stevenson plan need not 
be further elaborated. ; 

Now the Dutch have refused steadily 
to cooperate with the British. The Dutch 
have low production costs and can af- 
ford to sell their rubber cheaper than 
the rest. Others too have refused to be 
bound, and even among those who have 
agreed the aforesaid bootlegging has 
been practiced. The “gentlemen’s agree- 
ment” has not been kept. Moreover, na- 
tive production of rubber has increased 
and the natives are great smugglers. 

The Stevenson plan went into effect 
Nov. 1, 1922, and its influence was man- 
ifested in February, 1923, with a rise in 
price to 37 cents; but this price did not 
hold. All who are experienced in the 
rubber industry know that the various 
attempts in the past to corner rubber 
or to maintain its price artificially have 
failed. Vianna, Baron de Gondoriz, in 
South America, Charles R. Flint in the 
United States, and others have burned 
their fingers badly in this game. 


Production and Prices. 


Restriction of rubber production or, at 
least, of export, is bound up not only 
with present prices and with the op- 
posed interests of shareholders who 
want dividends and the actual planters 
who want a rubber supply adequate to 
meet demand, but not greatly to exceed 
it—it is also bound up with the needs 
of the great and steady customer, the 
United States. That customer, through 
several of the great rubber corporations 
of the United States, which have started 
considerable plantations of their own, 
has learned that rubber production, like 
that of wheat or cotton or copper, will 
have its good seasons and its bad, in- 
evitably; but also that it must look fur- 
ther ahead than any of these. Under 
the best of conditions it takes six years 
for rubber trees to begin to produce 
latex in commercial quantities—!'onger 
than that for the best results. More- 
over, a plantation once started, must be 
kept up. Overhead is high. Expense of 
production, while constantly decreased 
by improved methods, is dependent upon 
an adequate labor supply, and much of 
this comes from coolie labor -imported 
from India. The rubber game cannot be 
learned overnight. A distinctly better 
understanding of the mutual interests 
of seller and buyer has come about 
through the entry into rubber planting 
of the large American companies. 

The desperate situation as seen by 
Malaya is shown in the circular letter 
sent out on New Year’s Day by a 
Malayan firm: “May God help the na- 
tions of the world to establish everlast- 
ing peace und harmony and raise the 
price of rubber!” But this low price is, 
of coursé, distinctly advantageous to the 
United States, Our manufacturers have 


American Buyers Contented Wit 
ditions but Feel Concern Over Distant 


Prices Threaten the 


Present Con- 
Possibilities 
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wl hould be cared 

cept in spurts. They have no_ hig! re seems to be no 
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and they have also so well learned th I should not con- 
end sip wee ee sapeees os tI be the main pro- 
and are barely sufficient to keep pa ; : 

with orders. Two or three naeia? te , and the ; United 
ply, based upon average shipments vl tne main con- 
the rule for inner tubes and casing rubber under 
with a somewhat higher amount ns which will be 
solid tires. This can be managed beca 136 advantageous. 
the control of export has not been ef Ys wel! prices are 
fective. In view of these facts, some rs le and sha will 

of our British friends have become . 7 , 

little disturbed over Secretary Hoover’ di rage new planting 

recent letter to Senator Cappei N he visible needs of 
The Hoover Purchasing Scheme * ssi make it imper- 
to provide for. 
A summary of Mr. Hoover’s rea 





ings is necessary for an understandi: 
of the situation. 

The Secretary of Commerce point eving that 1¢ minister 
out that foreign monopolies or combina “aypee supply of rub 
tins are potentially or actually in can manufacturers ar 
trol of prices and distribution of “crud ying organization and 
rubber and gutta percha—controlled by) 
partly legislative and partly voluntary 
combinations of producers in the Britis! — mere ' 
and Dutch colonies.” He asks how ably force a selling 
American consumer may be protecte 
There is “indirect security in some in 
stances by stimulation of production 
other parts of the world, free 
these controls, and by encouragement 
synthetic production in our own diigo he present plantations 
ders.” n extent. While the 

He recommends an extension of ‘i 
Webb-Pomerene act to permit consum: 
to set up common purchasing agencié 
for these raw materials where there 
a positive combination 1% control (italis 
are the writer’s). The act could be 
devised as to protect the buying publi: 
against improper use _ by 
guaranteeing full equality of treatment ase Neb 
for all consumers who wished to pai materials on which _ 
ticipate, by making buying association e} perity in peace anu 
“no profit” concerns, &c. 

He points out that there are cor 
paratively few primary purchasers 0 
rubber. The organization is fairly 
ple. A unity of buyers will, in the lony 
run, be stronger than any combination 
of producers, since the latter must main- 
tain continuity of production, where: 
the consumer may arrange to be ar 
termittent purchaser. 

“We seek nothing further thai 
tection against wrongful treatment, ar 
our consumers are fully alive to the 
necessity for proper profits to foreigr 
producers and thus the assurance of 
supplies.” There is some relief already 
because foreign producers realize th: 
immoderate action on their part wi 
stimulate counter activities on ours. ant of the latter—a very 

Mr. Hoover’s proposals have met wit area either as it is 
violent opposition in Great Britain, a: with fresh crude, Re- 
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taliatory measures, a selling organiza 
tion, and complain bitterly of the price 
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LONDON, April 25 

. = HE outlook for a te 

| turn te “normal 

" conditions. as a whole 

i brighter thar it 

any time since tne 

|} slump) of 1920-21 

‘Os The ign of im 

provement are in 


deed, much too well 
marked to be attrib 
uted entirely to seasonal influence 
This will best be shown by an enumera 
tion of some of the chief indices of 
trade movements in this country. Man) 
figures recently, published refer to the 
end of March, but subsequent event 
have merely underlined the conclusion 


they suggest 


Unemployment Declining and Production 
Expanding 


In the first place, the number o 
“registered unemployed,” which wa 
2,178,000 in June, 1921, 1,289,000 a yea) 
ago and 1,174,000 three months ago, ha 
now fallen below the million. The Brit 
ish unemployment insurance system : 
the most comprehensive in the world 
and possibly as many as half the pres 
ent total on the registers would be un 
employable, for one reason or another, 
in the best of times. A better idea o 
conditions among skilled workers is t 


be obtained from the figure showine 
the percentage of unemployment amone 
members of trade unions making return 
to the Ministry of Labor. This reache 
a post-war maximum of 23 per cent. in 
June, 1921, was 12 per cent. a year ago 
just less than 10 per cent. three mont! 
ago and is less than 8 per cent. toda 
The chief drawback attaching to this in 
dex, for comparative purposes, is_ it 
over-representation of workers in th: 
metallurgical trades 

It was pointed out last week that iron 
steadily e. 
panding. Coal output, if maintained at 


and steel production wa 
its present level, would average 290) 
000,000 tons in a full year, as compared 
with 278,000,000 in 1923 and 287,000,000 
in 1913, the “peak” year in the industry 
The average weekly receipts of the 
four trunk railways were £2,325,000 in 
January, £2,572,000 in February, £2,677 
000 in March and £3,679,000 in the first 
three weeks of April. The average level 
of “free” shipping freights is now about 
25 per cent. greater than pre-war, com 
pared with 9 per cent. at the beginning 
of the vear 
Reports from 


Variou industrial cen 


tres confirm the favorable impression 
suggested by the above figures. At ti 
beginning of the month both buyer 
and sellers were holding off 
and steel markets in anticipation of a 
coal miners’ strike on April 17. Th 
latter contingency having been averted 
or at all events postponed, the inflow 
of new orders is attested by 
stiffening of prices, especially in th 
Midlands, though on the Northeast 
coast speculative infiuence have hit 


n the tro 


general 


dered the movement Panic conditions 
no longer obtain in the coal _ industi 
but order books remain congested an 


the collieries are still being pressed fo) 
maximum 
South Wales steam coa the most 


production In thi Case 


notable exception 
Amono the various engineering trade 


locomotive building is particularly sm 
tive at the moment Mechanical en 
gineering is steadily recovering after a 


difficult period and electrical manufac 


turing concerns are working to capacity 


prevailes 


Counsels of prudence have 





By Roy 


among t pbuildir vorker of 
Southam ptor am tne resumption of 
work at the port (on the employe! 

terms) has been followed by the with 


drawal of lockout notices in other port 
The psychological effects of this d 
plorable dispute are seen in a general 
falling away in inquiries for new ton 
nage, and shipbuilding remains the most 
depressed of all British industric 
Cotton spinning and weaving provice 
employment for about 600,000 workers 
in Great Britain. on whose earnin-s 
2,000,000 person ire dependent, with 
out reckoning the large numbers em 
ployed in subsidiary trades. As about 
70 to 75 per cent. of its total produc 
tion is sold in foreign markets, the in 
dustry has been badly nipped between 
extraordinanly high prices for raw ma 
terial, on the one hand, and the post 
war impoverishment of its main custo 
mers, on the other. At the moment, the 
finer sections are doing a satisfactory 
business but long drawn-out depression 
has imposed a severe strain on users of 
American cotton—about 70 per cent. of 
Factories are 
twenty-six end one-half hours a week 


the whole running 
instead of the usual forty-eight. About 
a month ago affairs took a decided 
turn for the better and order books wear 


a healthier aspect than at any time in 


Affairs in 


Continued from Page 555 


promuses made by the Baldwin Govern 
ment at that conference, expected to ob 
tain a substantial preference on raisins 
Within 


a day or two after the announcement 


exported to the United Kingdom 


of the attitude of the British Government, 


the Australian Premier stated he ex 
pected that a trade agreement with Can- 
shortly, 


ada would be consummated 


vhile the Canadian Government an 
nounces that it has “offered Australia 
the full British preference in return for 
the full Australian preference Raisins 
and currants, the principal products in 
which Australia is interested, as far a 
a preferential arrangement is concerned, 
are at present dutiable in Canada at 
2-3 cents per pound under the general 
tariff and % cent under the preferential 


rate. But in the 1923 session of Parlia 


.ment provision was made for raising the 


duty under the general tariff to 3 cents 
per pound, “if satisfactory terms were 
secured from Australia.” This would giv« 
aisins and currants a ma 
More than 90 per cent 


Australiar 
terial advantage 
of Canada’s imports of raisins come at 
present from the United States, 
671 pounds, valued at $2,747,856, having 


33,373, 
been imported from the latter in the 
eleven months ended February, while the 
total from all countries was 36,440,000 
valued at $3,067,138. Imports 
Australia were only 
Total 





pounds, 
of raisins fron 
27,682 pounds, valued at $4,597 
imports of currants in the eleven months 
were 5,524,664 pounds, valued at $547, 
824. Of this quantity 4,713,677 pounds 
came from Greece, 489,042 from the 
United States and 219,340 pounds from 
Australia The general trade between 
Canada and Australia is at 
almost one-sided, exports of the former 


present 


to the latter in the last fiscal year having 
a value of almost $20,000,000, while her 
imports therefrom only slightly exceeded 
$1,000,000 

Canada’s trade with the United States 


Hopkins 


the last two or three years. Idle looms 
are coming into production again, es 
pecially in the Burnley district, and un 
employmen: is being steadily reduced 
Expert opinion, usually conservative, in- 
clines to the view that stocks of cotton 
goods throughout the world are so ah 
normally low that dealers have no op 
tion but to replenish them, even at 
present high prices. The prospect of an 
increased American crop this year 1 
being eagerly canvassed and weather 
conditions in the “belt” between now 
and September will probably decide Lan 
cashire’s fate for good or ill. 


“Inflation” Conspicuously Absent. 


Other instances might be adduced 
such as the remarkably persistent for 
eign demand for woolen tops and yarns 
from the West Riding of Yorkshire and 
the working of overtime in numerous 
boot and shoe factories—but these al 
ready given suffice to show how events 
are moving in the more important Brit 
ish trades. The question at once sug- 
gests itself: Is this expansion “health 
or is it based on “inflationist’ ten- 
dencies? The answer is somewhat sur 
prising. No rise in prices has taken 
place. The Board of Trade’s wholesale 
index number declined from 66.9 per 
cent. above pre-war level in Febrvary to 


Canada 


in the fiscal year ended March 31 last 
shows, according to a preliminary sum 
mary statement just issued, a decided 
increase both in exports and imports. 
Imports from the United States had a 
value of $601,295,339, compared with 
$540,989,738 a year ago and $515,958,196 
two years ago. Exports to the United 
States had a value of $430,715,496, 
against $369,080,218 in 1923 and $292, 
588,643 in 1922. Of the Dominion’s total 
imports nearly 70 per cent. came from 
the United States, while of her total ex 
ports a little more than 41 per cent 
went to the latter. Among the import 
from the United States, the largest came 
under the general classification of iron 
and steel products, the value of which 
was $152,176,749, compared with $124, 
371,885 the year before; non-metallic 
minerals, $135,702,177, compared with 
$114,641,860; textiles and products, $74, 
769,236, compared with $77,285,998; agri 
cultural and vegetable products, $81,379, 
916, compared with $73,049,546. The 
largest figure in the exports to the 
United States was under the classifica 
tion of wood and paper, the value being 
$230,177,833 

The gold mining industry of Northern 
Ontario continues in the most satisfac 
tory condition among the country’s vari 
ous industries. In April the nine mines 
in that part of the Province produced 
gold to the estimated value of $2,100,000 
For the first time in the history of any 
gold mine in Ontario, Hollinger on some 
days in the month handled 5,000 tons of 
ore. The Premier gold silver mine, neai 
Stewart, B. C., on the Portland Canal, 
is still leading all Canadian mining prep 
erties in respect to profits, its dividend 
for the first quarter of the year having 
brought disbursements to shareholders in 
the course of three years up to $5,400,000, 
or $400,000 im excess of the company’s 
capital stock. Guggenheim interests con 
trol the property 


65.4 per cent. in the last month 
retail prices fell by about 7 per cer 
the largest monthly drop since Jan 
1922—-mainly as a result of the sea 
cheapening of certain articles of 
There has been no expansion in 
which at £1,642,000,00( 
substantially belo 


deposits, 
March, were 
£1,673,000,000 recorded in Februa 

the £1,715,000,000 in January. On ex 
ining the bank clearing figures, howeve 
we discover the key to the situation. 1 
following table shows the average week 
clearings in the last three months, ir 
metropolis and the most importa 
“provincial” centre 


London Manchs 


January £743,175,000 £13,.800,.000 
February 769,825,000 15,725,006 
March 810,480,000 16,040,001 


The rapid increase proves, fairl 
clusively, that trade expansion ha 
far been financed chiefly by incre: 
velocity of monetary circulatior 


The Wembley Exhibition 


The British 
opened this week at the London subu: 
of Wembley by his Majesty the K 
person. The exhibition is the largest i 


Empire Exhibitio1 


British history and probably one of tl« 
largest in the world’s history, invol\ 
£20,000,000 and 
From a trading point of view, its imn 
diate results will be negligible—the 
hibition rules, in fact, are deliberat 


between £30,000,00 


calculated to discourage the bookings 
orders within the grounds. Its valu 
rather educative and psychological. 17 
is as it should be, since the ties wl 
unite the various independent natior 


tne empire are themselves chiefly | 


chological. The average Briton 

all times wave a flag with great gust 
but his knowledge of the economi é 
and resources of the Dominions is } 
tically nil, a 
fairs, since the adequate development 


regrettable stats 


those resources is likely to call for muc 
British capital investment in the nea 
future. 

Empire development has probabl 
retarded by its association with Bn 
party politics in the last twenty urs 
For the time being, the thesis tha 
lonial trade can best be helped by erect 
ing tariff walls around Great Brita 
is disowned by most people here, but the 
opening of the Wembley Exhibition ha 
to the 

The adve 


given a new prominence 
contained empire” theory 
cates of this doctrine assert that 
eign” trade should be discouraged, not 
because it is undesirable but becau 

is unnecessary, “imperial” resource 
ing sufficient, if adequately develop: 
to supply all our needs. Three cor 
erations seem to shatter this view. First 
such essential commodities as oil, cotto 
and copper, not to mention platinun 
borax and potash, are found or proc 

in altoyvethe) nsufficient quanti 
within the Britis! 
many British industries have grown uj 


Empire. Second 


in response to specia foreign eeds 
Pig iron, cotton yarns, worste; arn 
linen piece goods tor instances fing 
markets only to a small exten ithis 
the empire. Thirdly, there are 


raw materials in world-wide dem: 
which the empire produce he 


the world’s supplies, such as 


wool, gold and jute. in addition 


commodities like asbestos, nick ia 
monds and phosphate Any attempt 1 
monopolize these materials. whi¢ Lie 


held by empiré in trust for the world 
would y orally wrong as we p 


litically in aise 
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RUBBER. Low Prices Th 


mans; and they note tnat. as the war 
Vas over, the Germans tuined eagerly 


toward nature’s product. 


So far, then, we have these conditions: 


1. Ordinarily good relations be 
tween the great prcducer and the 
great buyer, with profit to both. 

2. Temporary disturbance of that 
situation owing to overproduction in 
1920 and the business slump—both 
vreatly modified now. 

5. Restrictive measures against 
free export—not successful. Hence 
i low price threatening future plant- 
ings and production. 

4. A feeling that the United States 
is seeking to keep prices low by 
means of a buying pool. 

5. A movemeent on the part of the 
United States to control its own 
rubber supply—full reports not yet 
published 
The Question of American Rubber 

Companies. 


The possibility that the United States 
may be able to “get into the rubber 
game” in some effective way is no in 
dication of unfriendliness toward Great 
Britain; an Great Britain has always 
shown ample ability, as well as dispo- 
‘ition, to take care of herself 

The venture into rubber planting by 
purely rubbey companies calls for some 
consideration and warning. The acreage 
now held in Malaya by Americans is 
vholly for the benefit of various large 
manufacturers of rubber in the United 
States. There are no American rubber 
companies offering their stock to the 
general public, but there soon may be. 
In view of this, it will be well to take 

look at rubber shares in England and 
Holland. 

That huge fortunes have been made 
in both these countries from rubber Jis 


Corporate 


cated an increase in surplus from 1922 
to 1923 of approximately $124,000,000 
However much in addition may have 
been paid out to stockholders, this item 
of $124,000,000 represents earnings 
plowed back into the business. It is 
fairly presumable that neither of the 
two principal stockholders requires a div- 
idend from Ford Motor Company for liv- 
ing expenses, certainly not of any sum 
comparable to $124,000,000. The stock- 
holders may if they desire (and to the 
extent of $124,000,000 in one year ap- 
parently do) permit their personal for- 
tunes to accumulate through the medium 
of the Ford Motor Company treasury, 
taxed only at the corporation rate of 
12% per cent. and unsubjected to per- 
sonal surtax except as they may be fur- 
ther assessable under Section 220. But 
that section, instead of setting forth its 
original purpose and stopping with that, 
appears to have made the “reasonable 
needs of the businness” the limit for re- 
investment of earnings without penalty. 
Who, in these days of vertical expansion, 
can define the reasonable needs of any 
business except its Board of Directors? 
Would any court hold that it was un- 
reasonable for Ford Motor Company, for 
example, to invest millions in coal lands 
to insure its source of supply of fuel? 
Would it be unreasonable for United 
States Steel Corporation to use its earn- 
ings to retire its funded debt? Or for a 
chain store system to decide that it 
should buy instead of rent its locations? 
Or for any corporation which borrows 
money to accumulate sufficient cash so 
that it will never have to borrow? Or 
for any corporation to buy out its com- 
petitor? 


beyond denial. That enormous dividends, 


sometimes going as high as 70 per cent. 
in a single year, have been paid, is 
qually undeniable; but the business has 
been, throughout its history, high); 
speculative. It is conducted at a dis- 
tance of thousands of miles from share 
holders and directors. It is divided up 
into some hundreds of companies of the 
“joint stock” variety, and into others 
not in corporate form. There is a great 
disparity in earning power among the 
various companies. 

A recent writer in The Financier (a 
British publication) protests against en 
dangering $500,000,000 of British capi- 
tal. No one knows the exact figures, 
but capitalization of companies ranges 
from £25,000 to 100 times that much, 
capitalization per acre from £20 to over 
£200, dividends (in 1921) from 32% per 
cent. down to nothing—most of them 
showing nothing in that year. 

There is a great difference in costs, 
nothing of that sort being yet standard- 
ized. The great need of the business is 
consolidation. There are too many small 
companies and there is toe great a 
greediness for dividends The whole 
idea in the past seems to have been to 
get as much out of the business as pos- 
sible and as soon as_ possible. Some 
companies have made profits as high 
as $2 a pound when others were making 
a quarter of that. This all results in 
demoralization. At present only the 
better organized and more favorably 
placed companies are making money. 
*The “shares” of British and Dutch 
rubber companies are usually for a 
smal! amount—£l (or $5) being about 
the limit. There is an active, specula- 
tive market in these shares, all on the 


Finance Perverted by the Income 


other side of the water, mostly 
don. There is no market in the 
States. The foreign market 
comparable to the old free marke 
oil stocks in the United State 
anything that occurs to the 
with the important difference that 
of the shares are listed and there 
ready market for them. More 
standard form of report is made sho 
capitalization, earnings and mucl 
is illuminating. 

It seems unlikeiy that any 
ber of small rubber companies will 
come into existence under any cones 
ble policy of the United States. 
we go into rubber planting an 
floating of rubber stocks, it is p1 
that it will be on a large scale \ 
this is in the future. It has elem 
political expediency—the practica 
agement of plantations in tropical 
tries and labor difficulties—-far » 
than those of Great Britain, consi 
ing her relation to India—which 
any large supply of Americar 
trolled rubber problematic fo. 
siderable future. 


Shortage Is in Sight 


The American manufacture: 
steady supply. The British can 
if they are paid enough to 
worth their while. At present there 
nothing to worry about; but 
be noted that experts expect 
sumption curve to cross the produc 
curve within a few years. Then, 
shall have pursued any niggardl 
toward British plantations ve 
have to pay a high price, wi 
minishing supply just at the 
increased demands. While it 


Continued from Pnge roost 


There can be no doubt that the lati- 
tude permitted the Commissioner of In- 
ternal Revenue in enforcing Section 220, 
if not a widespread belief that the section 
is in most cases unenforceable under the 
necessity of proving the holding of earn- 
ings “beyond reasonable needs,” has 
brought about the incorporation of many 
hundreds of corporations to replace per- 
sonal ownerships and activities. Real 
estate properties are being incorporated 
by thousands. So are business men, oi! 
magnates, even actors, artists, writers, 
and doubtless pugilists. The individual’s 
tax then becomes (except as Section 220 
may be enforced against him) the cor- 
poration tax of 12% per cent. of all 
earnings plus surtax (but no normal 
tax) on such dividends from the cor- 
poration as may be necessary for per- 
sonal expenses. The remaining earnings 
accrue in the treasury. Our law in such 
cases is not very different in effect from 
a sales tax in that the law reaches only 
received (and presumably expended) in- 
come, all other income being avoided. 


The New York Stock Exchange. 


Here, then, is an advantage for the 
corporate form so great that it may be 
expected in such cases to overcome all 
other considerations. It cannot be de- 
sirable that this should occur. There are 
risks involved in becoming a “limited 
liability” country for all great business. 
The situation of the New York Exchange 
is a‘case in point. The rules of the Ex- 
change require that memberships may 
not be owned by corporations. The obli- 
gations of members are personal to 
themselves and their partners. The liabil- 
ity of Stock Exchange firms to their cus- 


tomers is accordingly unlimited. it 
fiduciary relationship which sho 
unlimited; undoubtedly the Exchangs 
owes much of the large measure of pub 
lic confidence it possesses to this rule 
if the present advantage of the corporate 
form shall be continued, even the 
York Stock Exchange may reasonably 
be expected to ultimately yield its sour 
rule to the necessities of its membe1 
this regard. 

As for dividends, if cash dividend po 
cies are being governed by the tax la 
what of stock dividends? Why have 
recently become so popular? The ra 
road financiers of the last century prol 
ably never thought of them, or 
did dismissed them from mind as a futil 
instrument. They were never suspecte 
of constituting income until the Suprems 
Court decided they did not. Can 
that, nevertheless, they do in some v 
compensate the stockholder in lieu 
cash? Is there any justification for the 
widespread belief that they should be tl 
object of some special tax? 


The plain answer is that they do not 


constitute income in any way, nor sho 
they be taxed, but that they great! 
cilitate the taking of profits in the or 
manner that escapes imposition of tl 
surtax, namely through the “cay 
gains” provision of the tax law. Thi 
provision was an innovation of the Re 
enue act of 1921. The theory, or at 
the excuse for it, was that the 

had prevented the “taking of capit 
gains” thereby discouraging transaction 
in property. Taxpayers would not 
properties which had advanced great} 
market value because of the high sur 
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4 
consideration that only the remainder of had subscribed ) é timulate the imagination of investor surplus, should be encouraged to 
income after subjection to surtax can be xcept that in tha he wo and no effort has ever been made Dj The stock dividend is a legitimate ar 
saved, it need not be greatly alarmed e been a ‘ no < and financiers to discourage the widesprea sirable instrument of finance 
The flight of principal, however, facil o} , co $2300.000 He belief that after all they do cor ute 17 It would appear inevitable, though it 
tated by the capital gains preferent t ‘ K) hare h $100 pe come of a sort. They do at least serve t may be long delayed, it shalb ‘be 
will aceasta a far more serious matter I { book lue) minating the call attention to any prosperity whicl desire of the country to enact a pe 
Moreover, to say that the property so wctor of ecu ive } or lo Is it company may have enjoye t igi t nent tax law based on the princi 
will continue to produce taxable incor lifficul o believe ot nding the may not have been recent the graduated surtax and equall 1 
a a meer en o bew the questior Supreme Court, that the has been no resolve to restore sound method 
The new owne ousand of Instance ncome in this case It would be, execs pt Cash or Stock Dividends principles of financ to the Industria 
will be found to be a corporation whicl for two fact fi that he Supreme In either event, the combinatior life, that the corporation tax must 
either keep ts earning n its busi Cou as determinin what the iw ii the capital gains tax with the privilege pealed and the norma! tax and 
or, if it ‘distributes them, doc 0 to a ind not it it shou ‘ second of permitting earnings to accrue withi coincidentally extended to includs 
group of stockholde of modest average (te epea that the * 10t iX corporation treasuries, assisted by the tributive or accrued shares of stock er 
income who can afford to hold taxable he ear? ( cerua con the provision of the law governing reorgal ers in the same manner that par ws 
income paying investment Thu teckholde yut only it i on in izations under which stockholders may and owners are now taxed. It would ap 
would appear that from the tandpoint cast l b ibove ca pee eceive stock for stock without taxation, pear that such a revision indeed not 
of revenue to the Government, the ina oO Lution ir ! enables proprietors to obtain their for would vastly simplify the law and mak: 
bility to seil properties because of the <i Stiinta tunes in cash without exposure to surtax it equitable but would at a single stroke 
high surtax involved possessed element a , at any point remove both privilege and burden fro 
of advantage, and that the nnounced But to return to tne re vetLweer One well-known corporation now pays the corporate form, restore the in 
purpose of the capital gains provision ssa lille eal tli ite i its dividends in cash or stock at the elec ual’s opportunities to a basis fairly / 
vo facilitate such sales, while it has pro ume that our tockholde ell hi tion of each stockholde: This policy petitive with those of corporations, « ) 
duced taxable income for the present 28 000 share lend ts boo alue recognizes the fact that the taxable cir all the interference with corporatior j 
has undoubtedly reduc if tremendously or for $300,000 ash Having held his cumstances of its stockholder vary, that _— ol long proved value, and final { 
for the future tock two years, his prof ligible a some require cash for living expenses, mit reduction » = surtax a - 
In December, 1922, the Secreta of apita ' The || consider the while others are glad to reinvest. To de such preferential treatment for earned 
the Treasury in explaining the reductior cost of ck to | been $1,000,000 clare cash dividends accompanied by the en _ =o Te desirable. 
in the amount of income subject ‘ livided b 000 sh é ibout $77 privilege of subscription (the company lhe Bulletin oF the National Uity Bal 
taxation, called attention to the fact t per sha His prof ll be considere is growing and apparently can use new above referred to called for abolit 
“capital gains’ were not ‘realized to be ($100—$77) OOO share wv $69 capital to advantage) would be to tax not the corporation tax, on the grour 
whereas “capital losse vere invariably 000. and his total i or he ransactior only the stockholder who requires cash double taxation But the Bulletir i 
taken and offset agai ncome But at 12% per cent $8.6 He | and will not subscribe but also those who 278U!e to the point eras “ee 
“capital gain lid not have preferential then have $300,000 ca nus tl io not want cash and will subscribe. The paper, that the corporate form sho -— 
treatment until the taxable year 1922, and will continue to ho tact his o1 device of giving stockholders their choice be penalized, and not we oe | 
and at the date of the Secretary tate inal 10,000 share OSSE ‘ orig makes everybody happy, but only the that it should not be privileged. T: 
ment the returns for that year were not inal bool ilue of $1.000.000 (thoug'! needed income has been taxed siger also ne: eee Dees oe Se come . 
available Certainty apital ga they must now be « his bool That a situation which calls for correc that all forms of business organi 
have been taken eagerly enough and in about $770,000) tion exists cannot be doubted, but most will nes receive the “like considerat ' 
great volume 1922 and 1923. We What possible justification can there of the remedies suggested are quite as ane autor treatment — —? 
have witnessed a great bull market for be for the ynstantly te ynten unsound as the present law. Some would tin demands until stockholders a: 
stocks and real estat rhere nave tion that the hig! int: courag t re-enact an excess profits tax, which was ners and privat — are taxe 
been innumerable sale: to the public of vestment in productive ist ne! always an unfair law in that it penalized on their accrued sha 
interests in successful enterpriss It the getaway under the present so the stockholder of small means equally 4 Transfer of Accounts Ty 
has been a profit-taking period for many exceedingly mple ir o modestly with the stockholder of large means and 
men who have held capital assets they ixe the sma!! corporation more severely than Quite the plainest fact in coni 
have wanted to sell since 1917 and have It should be said that tt ame result the large. Other suggestions include a with the wrens wax TORmer ist 
grasped this first opportunity. It is to ould be accomplish« vithout stock tax on undistributed surplus or undis- lection at the sour d'the g 
be reyretted that the eecretary of the dividend a uming 1 narket at which tributed earnings, or on the declaration oureas do roe _ 9 Phe corporat | 
Treasury, having called attentior in 13ths of hi nvestment could be sold at of stock dividends To do any of these is in effect collectio aa the s« 
1922 to the fact that “capital gain its book value. But the stock dividend } would be only. further to substitute ab eae ie Oe ee | 
were not realized, should be silent in hi an invaluable device in creating such a normal for normal considerations. Some ——. ee . oo oo : 
recent report as to the extent to which market Stock der ontinue to industries ought to carry their profits to whieh is not yenanee ie gre q 
they have been realized since their pref- . surtax is equitable It was by try to 
erential treatment became operative mix surtax and corporation tax th ea 
— : ° ° acquired the inaccurate concept I 
Use of Stock Dividends Economic Illiteracy and the Tariff considers a cash dividend to bs 
In the case of incorporated business« ed from Page 55 instead of a mere distribution of 
the stock dividend has been a natural a ened —- ante ing,” and practicé the obnoxious sort It is worthy of thought that mu of 
companiment of this opportunity Here RARE + ‘mane a onil Last week President Coolidge expressed the argument presented to the ( 
Is a legitimate instrument of finance r He : roods al ting his opposition to the appropriation of SUPport of the position that a sto 
which has two proper purposes, and only a a eee, on ee = $200,000,000 to enable our farmers to dend was not income has equa 
two (1) to capitalize surplus, which an me excnanges Of currency se = oak aan food to fereigners and deai tion to the cash dividend. The de 
nounces that the accrued earnings rep- '™Port goods we displace America food to Americans. For both agricul- ton of any dividend is the affair of ar 
resented will be kept permanently in the ood nd thing neapel t ‘ tural and financial reasons our food instant; income, however, to an 
business, and (2) to reduce the market ing reduce our p A o costs should be the lowest in the world’s al, is a matter of a year, or a 
value of shares to a more merchantable When we cheapen our pric sell markets. Our exports tn competitior period which the law may set uj] 
figure There has been great confusion th urket | attrac e to foreig: with all] other exporters prove it. As the dividend is in stock the stockhold 
regarding this instrument both in and eller ind more atcrac e to dome only leading country on a real gold basis two shares instead of one, eacl 
out of Congress, the reason for the buye Phat to say e defend ou yur prices ought to be the lowest Our ever, worth halt a nuch bert 
confusion, however, being plain enough gold ith our goods, al help our cor farme aré asking that our taxpayers book value. If it is in cash tl 
One of the reasons is that a stock divi sumers by stimulating production. The shall contribute funds to raise the price value of his remaining share has beer 
dend reaches exactly the same result as nerease of foreign trade is welcome. It of our foodstuffs above our general level depleted by the amount of the dividend } 
cash dividend, accompanied by sub ke the movement of the ice when the of prices, and depress them even below It is quite as difficult to believe that 
scription to new tock at pa it in thaw breaks the frozen rive. The in vorld prices in other countries by trans- the latter as the former constituts 1 
amount equal to the dividend The two ports of anything indicate a foriegn de ferring the cost of the loss from the income. The cash distribution of 
are identical as to both corporation and mand for something else We take what farmers to the taxpayers. That is wrong, nership or-the money an individual take aie 
stockholder, yet the former is an exempt we need more, and send away what we because our farmers’ prices ares*uneco- out of his private business is not i 
and the latter a taxable operation. Thi need it than the buye1 lo legislate nomically high, made so by inefficrent sidered to be a true measure of income, | 
is because our tax law dos not tax tne against the quickening of trade | eco farming, and speculation in land Our partner and owner being required iy 
accrual on earning of income withi nom erro? farmer mortgages are -hostages given on 100 per cent. of the amounts e ‘ 
corporation treasuries to the tockholds : ; that there shall be production enough to for their accounts In what respect or 
but only its distributior lhe Question of Dumping pay interest and provide ali the food 2 cash dividend from a corporation diffe 
A taxpayer subscribes to 10,000 share No doubt the selling of imports at that workers or exporters can pay for. @S a measure of income from a | 
of stock in a $10,000,000 corporation prices here below the cost of productio: We shall get back to normalcy when distribution by a partnership? Neithe f 
paying par value of $100 per share. The abroad is as offensive to producers and farmers’ prices are nearer the general is a true measure of income, yet we treat 
corporation earns, we wil ay, lo per! ellers as it is welcome to buyers and level, and when foreign buyers are able it so in one case and not in the othe) 
cent. per annum above corporation taxe consume}? But there are two sorts of to satisfy their appetites as formerly. The cash dividénd from a corperatior 
for two years. It does not pay any divi “dumping Distre sales by foreigners Our imports are signs that they are bid nothing more or less than the distribu 
dend the first year but, at the end of the are windfalls for Americans, and are ding for either our goods or our gold tion of previously earned income, ere 
second year, pays a 30 per cent. stock not grounds of offense against the neces with their increasing production, and im* transfer from one’s corporate to his per 
dividend. Our subscriber receives new sitous sellers when made for commercial ports and exports are the halves of al] sonal pocket | 
shares of $300,000 par value. He is i reasons, without artificial stimulus from bargains with two sides. The prefer One ot the new recommendations of 
exactly the same position as if h had tax money engineered by politicians. We ence for exports over imports is due to the Secretary of the Treasury appears to as 
received $500,000 in cash dividends and resent the economically justified “dump economic illiteracy = ~ 
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The Week in the Security Market 
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} | fag VA Mv , y \ I 
a ee Se ee } } { a= 0 1)e Vp Mh Hof} fff ss! 
} WEEKLY SALES OF ISSUES COMPRISIN 
ee oe ee ae, | Be SSS Sa Sey ere Cee (Bee See: a |e Ie ; 
| JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEI x S AN FER MAR. APRIL VAY JUNE JULY AUG SE KT NOV DE JAN. FEB. MAR APRIL MAY JUNE JULY AUG. St x . Hl 
| }23 * 1924 l 1923 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK KEXCHANGE 
Net Same Day Net Same Day We Ion . 
Low. Last. Ch’g Last Yr High. Low. La Ch’ge. Last Yr. ec 
Mia ) 61.88 62.04 + .11 59.88 May S 62.55 ; + + .02 61.24 
May 6 2 61.91 62.27 + .2 60.78 | May 9 62.68 03 61.37 cae 19S 
Lie ; 62.62 62.14 62.34 + .07 61.50 May 10 62.42 ; OS 60.72 Tontiny ‘ a 592 +e 
ry Wednesda: y . s SOO 7 ( 
TWENTY-FIVE INDUSTRIALS Thuraday ..22.00000000. 50 401 ieee 
Net Same Day Net Same Day Friday : : 1 200 1.151.008 
High. Low. Last. Ch’ge. Last Yr High. Low. Last. Ch’ge. Last Yr. Saturday ‘ 1.335 aT) 
Mas 5 108.23 107.25 107.82 + .33 107.10 May &...107.98 107.20 107.57 38 109.31 F 
May 6... $08.13 107.18 107.91 + .09 108.32 May 9...107.53 106.73 107.07 50 108,27 Total week 330 0, AM 
Ma 7 10OS.4S) 107.64 107.95 + 04 109.75 | May 10 106.78 106.05 106,22 SD 107.37 Year to date { EL 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | Net Same Day | YIELD OF BONDS ON 
High. Low. Last Ch’ ge LL ast Yr High. Low. Last. Ch’ge. Last ee PER CENT AVERAGE NET +} 
Mas ” SD.31 S46 S4.93 + oa S35 19 |} May %... 86.28 S4.64 S+4.96 1S 85.2 4 
May 4 S5.27 84.54 85.09 + .16 S4. 5s May 9%. 85.10 84.40 S4.70 26 84.82 | : 4 
May 7 SALAD S4.89 SS. 14 05 S5 62 | May 10... S#.60 S4.11 84.23 47 S4.04 
W ee k ended May 10,1924 Previous Week Same Week 1923 | | | | T 
Hig’ Low High. Low High Low 
Stocks (Hverage of S30 issues) MO. DF “4.11 85.10 83.08 S658 &2.95 0} + + } } } } H i | | | 
YEARLY HIGHS AND LOWS "Ser sse Ss 
T | = | + 
High. Low ) High l.ow ye 7a a ea ae 
*1924 48.56 Feb 82.26 Apr. | 1918.. ...+. 80.16 Nov 64.12 Jan. 16 degabgad| |__| | weTeoe? | | Sey = 
1923 92.52 Mar. 77.15 Oct RS re 90.46 Jan 57.47 Dec. | 
1922 93.06 Oct. 66.21 Jan 198... .. -++2-101.51 Nov 80.91 Apr 4 
1921 73.13 May 58.35 June 1915... . 94.13 Oct 58.90 Feb. rf. a a ee ome ~~ 
1920 94.07 Apr 62.70 Dec 1914 73. 30 Jan 57.47 Dec. | 
To. 69.73 Jan 91: a 79.2 ‘ 6 > i j | Ricci | a | 
To date a we ” — _ winten 8.09 June aN” FEB MARC APRIL WAY” JUNE JULY AUC. SEPT. OCT N Cc SPT xT WV DE 
l 1923 4 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE = : See 1% 
} PER CENT SIN AVERAGE ( PER CENT | ] te ast Y 
| a4 Average net wield of ten hie 
| 84, . : . : . s . r r T : ees ueee priced bonds } y 1. TUV% bait 
| New security issues F465, 58 83,053 $1,258,238 
62} } i + | } +t + — $_}__ + t ‘ t 62 | sa vor ri ; 





| lo | | PAR VALUE SOLD ON NEW YORI “K EXCHANGE 




















| 
80 | 4 4 4 4 + + + + + + + ; + 
| Awa 1, SAT TT Sk ase ee rn Tae Oe 
Seat Lote M " “9 mee 
76 4 } } } } } { 76 onday . SOO £$15.827 
| 6} —+_+ es a cad t a | Tuesday 162,950 17.670.7 
’ Wednesday ‘ 1,720 14,696, 774 
of, | }__4__4__t Ss ——— t : Thursday 127,150 15,999, 5 
| | | Friday 01,000) 17,400,060" 
eo a ae a ee =a i I L ae ee I 2 | Saturday AM 4,474.7 
| JAN FEB. MAR. APRIL MAY JUNE JULY AUG SEPT. OCT NOV. DEC JAN ra MAR. APRIL MAY UNE ‘ay AUG. SEPT OCT NOV. DEL $ 74 
} 1923 1924 } Total week $7, 124 £90,068 
t Year to date 3,200 1,785,46 
AVERAGE 40 BONDS 
In detail the bond dealings comp zx week la 4 
Net Net » *s> Change 
Close. Change Close Change Corporations 29 500 + $4.945 4) 
May is 78.38 02 May “ £8.90 United States Government 62.620 10 472 OM 
\fay 6 78.48 10 May 9% 78.48 02 Foreign ..... Th R55 an 
May 7 78.5 +2 a. Seen 78.49 +.01 State 7 ; . ; 
Week ended May 10,1924. Previous Week Same Week 1923 Me sc 0es Mn , 12 dun 
Hig Low High Low High Low. ms 
Bonds (average of 40 issues) 78.50 78.38 78.40 78.25 77.44 77.5 Total all bo $4, 659 
YEARLY HIGHS AND LOWS ‘ 
a RPAIM EP RTT aN 
High. Low f 57 Low FOREIGN GOVERNM! RITIES 
*1924 78.65 April 76.95 Jan. eee wrrreern  ° ©. - 75.65 Sep. Se eeeee 
1923..... LL) 79.43 Jan. 75.58 Sep. | 1917....... eae 89.47 Jan 74.24 Dec, Last Weel ti Week. 1 
1922... .scccssccc.e. 82.54 Aug nee a i Senne ae .. 89.18 Nov. 86.19 Apr. sritish cons. 2%s. . TQ@ 57 y 545 “54 
ee S laet asain 76.: 31 Nov 67.56 June IMIS... .cerccrccccee 87.62 Nov. $1.52 Jan British 5% ; 11H4@ 10) TL@ Ie Lo1sgar lin 
1990...... xeccsisns: See Oot aS eee 89.42 Feb 81.42 Dec, British 4%s. . 97540 971% a 9 Sy 
ee : 79.05 June 71.05 Dec 1913 nas -++e+. 92.81 Jan. 85.45 Dec French rentes (in Paris) 54. 70@D3. 04 O52. 3h 7 Bay ; 
*To date French W. L. (in Paris) 69. THAR. ina@ee 20 + QU@T4 
In the Stock Ma rket tions of the market as a whole at the end sional operators. Some Wall Street p: cks. In April the 
, of the week were not greatly changed ple profess that they can see good a pper was drawn upo 
from those at the end of the previous cumulation going on in first-class stock proximately 1.000.000 
week but this is not the sort of buying wl 


The general background of the stock puts the market up or which attracts 
market may thus be sketched: after a _ tention to itself. Dominant factors at th 
; long period of irregularity and decline, moment are trade irregularity and ger 
the end of the previous week, the stock a P oe amy . Mnggendse 

Sane which has extended since the end of eral buying hesitation, and the marke 

market did not have much to carry It 4s, oh stocks appear to have reached a .; oe . 

ae Re eek “Gandia iain Ma , StocKs appear to have reached a appears to pay more attention to indu 
} » Ine > ¢ ‘ ; . 
along the ta B al dead centre and pay little attention to trial reports than at any other time 
Transactions were on only a moderate either constructive or unsettling news. vear Co d Gas: New high record 
scale and price changes were not Import- The defeat of the Mellon plan for tax 
ant. There was considerable strength in readjustment was one of the factors 
some of the public utility issues and which served as a market damper; but, 


*’reterred, of Delaware 


ST MMEDIATE effects of the reduction 
of the New York Federal Reserve re 


discount rate having had full force at the year and eight 


ar’s high on report 


factory conditions 


[he Wall Street explanation for the ished by this stock 


movement of particular stocks last wee} 
was as follows: 


public utilities becau 


court decision and 


in a few of the copper stocks. This on the other hand, such a constructive f the companies ir 
was offset by irregularity in the steel factor as the publication of the Dawes American Smelting & Refining: Nev enst ed districts 

issues, in the oils and in the shares réport has received scant market recog- high for the year reached by this stock a Cg 
of those industries particularly affected nition. The day-to-day trading has been and several others of the coppers on re : perating 
by present trade irregularities Quota- almost entirely m the hands of protes- ports of sharp reduction in the visibl mae 
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The Week in the Money Market 
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| | 1 ‘al Time Loan Com. Dis Moar ba I] 
a I I 60-90 Days (} Mos #-ti Mos | | T t 
I week Ha @3r, 444404 a4! 
+ Pre Neek Hoa Ho@4h, WL@+4, y4a@4', 
) a2 » ar, ) 14+! 
iw PR pr 1 r i 1” ad} 4 as N Fep MAR APRIL N " iT 
| San 1%) 14q33! Hy, H,@4, 
THE POTENTIAL SUPPLY 1 MONE FEDERA RESERV GOLD HOLDING 
| RATWO OF TOTAL RESERVE MBINED Dt AND NV TIES OF TA xK OF GOL 
{MILLIONS OF 
DOLLARS PER CEN . 
| 
| x MON 
| 4300 | + + + L + nae + z 
- + 
| + + ? sf 4 | 
| 4.000 | | mm ¢ = ; 4 + 4 
| 3,500 | | TOTAL CASH RESERVE ASH RESE 'g 
| ee ee ee ee a ae eee ee postpeesetpocepetosposete, foto tocetpesce} oe eos 
| 3,000 } } j if j } 4 4 | | } } } } j 
2.500 | | FEDERAL RESERVE NOTES N ACTUAL Cine — 
pro, accetrreptrespogepoo® 
2 | ne RED_RESt 
| eh SS eS ee eS ee ee oe oe ee x } : ~ | | i 
| 2-2-2 0 06 4 o-4_ <7 
} 1.900 | | TOTAL DEPOSIT x 0) $e te pees epeceprresporeospesteosy” | deal 
| 1.000 | RATIO~.. } ; eS ee ae a wn } | x 
Pan eens oe eee eee , 
500 | j 4 al } 4 4 } } " 
0 of A 
jULy ALK PT “ f WA R WA UN i . X vi x 
») v24 )? 4 
4002 ° ; “9 
Actual Condition Statement of the Federal Reserve Banks May 
OMPARATIV!I PATEMENT OF CONDITION AT CLOSE OF BUSINESS MAY 
1a ) ist I>) ‘ Ji Dist. t Dist. 7 Dist. S Dist. 9 Di | 
Bostor yew Y 6 Ihiladelphia Cleve Richmon Athanta St. 1 is Minneapoli Dall Ss 

Gel a4 SINT MM sO $002 S26S.811 004 S305, 232. 00K $79, 505.000 $142, 528,000 $96.557.000 $84, 106,000 + $56,013,000 e —O My 

fit ount S, S053, 0M nL. 73S.000 2O GOS 00) 744,000 15,.427.000 405.000 6,680,000 1,202,000 4 ( USS MM MM 

hil bought 1 tiv my 10527000 $ NTT. iM 1.025.000 7 19000 LS356,000 690 000 +. 1044 ». 303.000 11S. (HK 

Ih nicinbe Petr Siz ‘ 49 (Mn 110 (41 TLL 2. OM (i) 605,000 17,472,000 74.002.000 $7,447,000 7,211,004 19, 764.000 + (nM 

| note in cire'n AZT 40. 757 1 000 j On 76.950 000 140,203,000 65.400, 000 71,265,000 65,004 00 357.000 27 (HK 

Pirvt &¢ So ww S65..5% SOLS 60.9 THN TS % 70.7% “9g “1. 

lata for Federal Rese e Cithe ind in Federal Rese e Branch Citic ‘onsolidated resources and Liabiliti« f the twelve Federal Reset Sanks compa " 
New York Chica RESOURCES May 7, 1924 April 30, 1924 19 
Apri ( April 2 Ar 4 April 2 (rold with Federal Reserve agents $2,110,7 $2,0S88,317.000 &2 46.000 

Number of reporting bank ‘ ( $s $s Gold redemption fund with United States Treasury 89,755 50,749,000 4,474,000 

Loans and discount er 
Sccured by I S. Govt. obligat $76,415,000 $75,914,000 $24,904,000 347,000 ' " F ‘ > 47 
Secured by stocks and bond 1, 493,351,000 1,421, 250,000 $45. 866,000 .319,000 ee Hd held exclusivel) igainst . R. note = $2,150 BOT, FL, 159,000,000 de +t), AK 
All other loans and discount 2 248,349,000 2. 263,787,000 663,569,000 OS5.000 Gold settlement fund with Federal Reserve Board 601, 766,000 610,622,000 06,261,000 

-- : . . . Gold and gold certificates held by banks 77,309,000 70.701. 2. On 
Total loans and discount $3.818,115,.000 &3.758,951.000 1.137.339.0000 £1.135.751.000 

I'nited State pre-war bor 9,634,000 40,084,000 4.192.000 4.195.001 = 

United States Liberty bond $6. 478.000 $57.10S.000 0.901.000 $5,809, 000 otal gold reserves $5,129, 605,000 § 20,589,000 § SS, Sf WM) 

Uiited! State Treasury bor 1S.000, 000 16,136,000 +. 706,000 +, 709,000 Kese é ther than gok 102,502,000 102, 2270001 17 O00 

United State Treasul not 10 50S 000 $5.9047.000 76. 106,000 32). 177, 00 

United States ctf of indebted 24,050, OM 4. 734.000 13.569. 000 13.873.000 : 

Other bond tocks and cur 2 893.000 606,542,000 167.771.000 166,047,000 Potal reserves $4,252,108, 000) $3,222,609,000 & 20), CH 
cx — Non-reser\ exsl 51,243.00 $9,811,000 4s OM) 
lotal loans liscount nvestments. $5,289,G87,000 $5,251.502,000 $1,454.584,.000 £1,450 ooo Bills discounted 

Reserve balance with F R. Bank 635,690,000 117,259,000 152 876.000 135 7.000 Secured by United States Government obligations 167,556.00 161.164.000 on 

Cash in vault 60,685, 000 63,867,000 27,078,000 29, 506,000 Other bills discounted 272,729, 0 286,021,000 80,000 

Net demand deposit £513, 800,000 +, 405,068,000 1,028, 866,000 1,006,454,000 

Tim deposits 659,426,000 659,132,000 74,058, 000 376,199,000 

Government deposit $9,707,000 $9, 707,000 12,361,000 {61,000 Total bills discounted $440,285, 000 $447.185.000 £659 17,000 

Bills payabk Bills bought in open market 87,287,000 124.485,.000 19? OOK 
Secured by 1 S tlovt bligatior 1, 250, 004 10,550,000 165. 000 §,.023, 000 United States Government securitic 
All other ,083, 000 9, 487.000 » 264.000 2 680.000 Bonds On 19,269,000 573.000 

All F. R. Cities F. R. Branch Cities Treasury notes (ne 221,771,000) . 87,000 
April 30 April 2 April 30 April 23 Certificates of indebtedness 60.438.000 60,620,000 1000 

Number of reporting bank ») 25 mM) On) 

Loans and discounts, gro T 1 United S G -maereent rit $3170.882. 00 $201. 660,006 ‘ 000 
Secured by U. 8. Govt. obligations $143.948.000 $142,487, 000 $37.688.000 £28. 355.000 AT ota eG ¢ ae POVEFRINCH: SCCUFIH : Prepon ler ‘00 aon 
“ 3b, 8 . : other e > ussets Dl 51 10 
Secured by stocks and bonds ” 774.508. 000 ° Gk4 O84. OOO 650/974. 000 650,704,000 l ther earning ass¢ } 1, 

All other loans and di unt 1.9004, 200,000 ‘ 168,000 1,646, 138,000 1,647,956, 000 
Total loans and discount $7,822,656,000 &7.756.639,000 $2.334.800.000 $2,337 015.000 Total earning assets ¥$N38, 505.000 SS73,3S1,000 & S634) 

1 nay faethe : Five per cent. redemption fund—F. R tank notes 28 Ou DR OM) 01.) 
United St ates pre-war bor Ww 4H) Ooo 90,894,000 74,798,000 75, 109,000 Uncollected items 566.511.000 86,350,000 $000 
United States Liberty bond 684,797,000 74 000 244,212,000 000 tank premises 16,540,000 5,494,000 6, 00) 
Ulited State Pre isury bond $3,604,000 35) L000 18,415,000 3,000 All other resources 2:3" 730) (U0 >)’ 530) (MM) 11 O00 
United States Treasury nots 174,746,000 ye 14.00) 1 218.000 3,000 
United States ctfs. of indebtedn 64,515, 000 ( 131,000 707,000 000 
Other bonds, stocks and securitie 1.266,681,000 1,235,691, 000 124,000 OOo Total resources $4, 76S, 6 WO $4.811,208,000 & 0.00) 

Total loans, discounts, investments.%10,437,480,000 $10,389, 234,000 $3,435,074,000 73.000 LIABILITIES 

Reserve balance with F. R. Bank 1,053 000 1,025,422,000 233, 367,000 ,000 Federal Reserve notes in actual circulation $1,.927,027,000 $1,926,013,000 § Mn 

Cash in vault Ooo 140,039, 000 58, 190,000 000 Federal Reserve Bank notes in circulation—net S000) 3433. (0 iD 

Net demand deposit 7 Je) 7.711,.680,.000 l » (WK) 000 

Time deposit ) ow OTS 997 000 «15 000 7M) Deposits —_ 

: . mee ty tt Hae ge gale Lt Member bank--reserve account 1,953 000 

frovernment deposit (Mi 10,152. 000 Ss, 141,000 000 Government (Mw) 

Bills payabk ~ “ Oo , 
1 . Other deposit: O00 OOM 
Secured by I >. Govt obl atior 24,751,000 SS, 236, 000 34,237,000 3.000 
All other $2. 872.000 3.046.000 {9,334,000 000 

Other Selected Cities Total deposits $2,005,381,000  § 70,000 
Apr ‘20. April 2 Deferred availability items 533,466,000 6.222.000 

Number of banks reporting uM 200 Capital paid in 110,927,000 9'029 000 

Loans and discounts, gros Surplus ’ 220,915,000 69 000 
Secured by United States Government obligatior £31.979.000 ooo All other liabilities 14,591,000 14,158,000 265, OM 
Secured by stocks and bond 547,418,000 O00) Total liabilities $4, 768,665,000 $4,811,205,000 $5,001 1, O00 
All other loans and discount 1,384, 408,000 1,381, 648,000 

Total loans and discount £1,963.805,000 $£1,.960,.411,000 Ratio of total reserves to deposit and Federal Re 

United States pre-war bonds 327. 000 106.461.000 serve note liabilities combined s2 82. UF 

United States Liberty bonds $38,000 167,186,000 Contingent liability on bills purchased for foreign 

I'nite:l States Treasury bonds 709.000 &_032 000 correspondents $21 ANS. 01K $20,505,000 ‘ (Mn 

; : 7" , 18,032, t - ‘ 

('nited States Treasury notes 66,044,000 . 

United States certificates of indebtedne 10,815,000 11.146,000 Includes Victory notes 

Other bonds, stocks and securities $52,861,000 452,180,000 : eT ee 
Total loans and discounts and investment £2,781, 46 + 

: : " es its 2,781,460, 004 

estewe talamee with Bodera! lesen ine - sponges BAR GOLD AND SILVER 

Cash in vatilt 77, 767,000 80, 992, 000) jar Gold Bar Silvet 

Net demand deposit 1.656, 605,000 1.668, 458,000 in London 

Time deposits 915, 163,000 : ‘000 | Last week 4s 07d@94s 01d 

Government leposits 16, 567,004 16,568,000 Previous week Mis O2d@M4s G0d 

Bills pavable ; ; Year to date Ss O04d@93s 10d 
Secured by United States Government obligations 21,475, 008 000 Same week, 1923 89s O6d@Sis G1d 


All 


other 


$1,584,000 





000 


| 


Same week, 1922 O4s 


OTAAMs OBA 
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The Week in the Commodity Market 





































































































INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES sine 
NUMBERS wes 1890. 1899 100 Per Cent NUMBERS 
BP mony pasa WHOLESALE COMMO PRICES 
j Previous Week Er 
| } Commodity. Week, May 12, 1923 
all as ae t ‘an ee ee 7 t = Adirondack spruce, 2x4. $42.00 $47.00 
| | Antimony (Asiatic), N. Y SS, 091, OT% 
aa Os call ia an SOS ; 7s 66 
| »* Cast iron, Chicago 18,00 24.00 
: Fae an es SA an whee teewedte”? ‘Sar Coal, an., stove, Co OO 7.31@8.85 7.35@ 
bd Coal, bit., f. o. b. mine, Pitts., No. s lor 21.90 1L.SO0@1.85 2.15 } 
Coke, furn. spot... 8. 75 5.00 i 
. Copper, electro....... 1614 
ha = 7 a T Cottonseed oil .... 09% 
Eggs, fresh, firsts.. 2814 
| Gasoline, bbl. ..... 221% 
| | CO A Se ae 27.00 
Hides, nat. strs..... 18 
Iron, basic pig, FE. Pa 10.25 
Iron, Bess., Pitts.... $2.77 
" se | i LJ um RGM, Ds Bacsacce 07% 
mor FB. MAI I Leather, Union 57 $s 
1923 1924 eo | eee 150 7.50 
ia ia aa, : - mn esa ate Linseed oil ...... < 91 1.14 
WEEKLY AVERAGES Pa. hemlock, base price 41.00 10.00 
Petrol, crude ....... $.00 50 
May 10, 1924..... 175.678 | May 12, 1923............ 180.150 | Fetroloum, refined, tanks cae - 
a. 9, pare , P } ek: Maecenas 
May 3, 1924.... 175.104 | May 13, 1922........ OE Bom high egeepan i mn 
Year to date—182.365 
Printeloths, 38%-inch, 64-60s ISK@.08Y, .105%E 
Yearly Averages | Rubber, Pl., Ist Latex cr 23% 2H! 
} Silk, Sinshiu, No. 1.. ». SO@S.S5 9.40 | 
178,000 1918 287,080 Spelter, St. Louis.. O580 O7075 
186,290 1917 261, 796 ree is 43 
1921 174,308 | 1916 ce eo errr ' 0.50 6.04 } 
120) 282,757 SN gtk ah ana Skea aie ahaa p Scal a hie Buca ed eae 139,980 | Wool, O., fine unwashed delaine, B a5 oS } 
19th 295,607 | 1896 80, 096 | Wool, O., half-blood unwashed comt 55 57 
Yellow pine timbers, long leaf, 12x 15.00 53.00 i 
| 
ITEMS COMPOSING THE JNDEX ~ -- 
sas *revious Q » fo 924. Sz e veek— ~ 7a T r OTR 
a Vs ne iT” =a "oa THE WEEK’S PRICE ! OF GRAIN 
Hogs, medium to heavy $7 $7.45 86.376 $7.70 WIE ‘OR 
Steers, good to choice ; : WHEAT. RN : 
Beef, salt, per 200 pounds Last Week. Same W Week. Same Week 1923 
Pork, salt, per 200 pounds High Low Hig Low Hig! Ow 
Flour, Spring patents May 1.05 1.03% 1.1! ‘ 75% 79, 77 
Flour, Winter straights July 1.07% 1.0514 1.18! 9 76% SOG M% 
Lard, Middle West, pound September ...1.07% 1.0634 1.17 SQ 5) 79% ( 
Bacon, clear sides 
Oats, No. 2 and No. 3 OATS. RYE 
Potatoes, white, per bushel ae ee ok ial Same Week 1923 
Beef, fresh, per pound High, Wi oe ‘i Hi ) " ye High w 
Mutton, dressed, per pound i ns re} , “161 ‘ 14 roy 788, 7°31 
Sheep, wethers, 100 pounds 9.25 ae PETE tray? ot . le ROI 731, 
sugar 775 July .......062 44% 437% $45, 66 Ol, 764 
Sugar, per pound 0775 Siavikaiabaon ete nak ‘4 4 67% ith “s 
Codfish, Georges, per pound 0925 September .... . 4 3H, 143, ( 
Rye flour ..... age 1.125 . : 
Corn meal, per 100 pounds 2.20 THE WEEK’S PRICI f F COTTON 
Rice, extra fancy, per pound O77 
Beans, medium, per bushel 3.18 Same W eek 
Apples, extra, per pound Hi ea High w 
Prunes, 60-70s, per pound ETE E ane 31.40 0 24.4) 
Butter, creamery, pound 3700 July pee : 29 x) 7) 
Butter, dairy, pound.. 36625 $6625 OOtOROP cic. , 25.3 S4 12 
Cheese, State, whole milk, pound 2325 23% 247 2: ; December ......... 24.75 7s s 
Coffee, Rio, No. 7 1500 15125 15875 1075 111875 January ... : 24.40 79 M) 
April, 1924. March, 1924. April, 1923. ch, 1924 April 2 
Unfilled Steel Orders Tons $,208,447 $,782, 807 7,288,508 Pig Iron Production 111,809 118,252 
FOREIGN AND DOMESTIC EXCHANGE RATES | 
i 
New York funds in Montreal were quoted at $18.75@$15.94 premium. Montreal funds in New York were quoted at $15.69@$18.4 f exchange on | 
principal foreign centres last week compared as follows: 
—~ DEMAND. 
Last Week. Year 1924, Same Wk, 1923 
Normal Exchange High Low. High, Low. High. Low 
RANGE OF DISCOUNT IN STERLING AND FRANCS 1.8665—London 4.38% 1.3514 4.40 4.2014, 4.62% $.61% $39 20% 
; Paris 6.50 4.42 6.6214 6.58 6.5014 $21 
Belgium 5.3514 3.49 69! i | 
-Switzerland 17.80 17.20 95 7.82 | 
= cae cae 4 Italy.. +.511 7D 1.52 { A 
ian all (WA bats aces ec ee —Holland. . 37.50 98 
Fe 3 a Greece 2.30 41 
* Spain 13.§ 18 
Denmark i7.02 60 4 
Sweden 26.50 0) r 
Norway 14.02 8 j 
Russia* 05 021 
3.6 Bombay 30.63 SS 0.7 
18. Gti Calcutta 30.63 SS 0.7 
78.00 Hongkong 52.13 1) 
Peking 74.50 2 1.62 
108.82 Shanghai 71.13 oO On 
‘ 49.83 Kobe. r 40.00 00 $0.1 
I —— a 49.83 Yokohama 40.00 00 $0.1 
I. pestettorse,. 00.00 Manila... 19.25 00 19.25 
¥ voted ie | a En 42.44 —Buenos Aires 33.25 05 7 S 
i pe 33.35 - one 11.40 15 1.4 
FRAN 4 ’ —Germany?. 4,166 bE 022% 4.16 f 000 
if Austria. . 00141, = =.n1diK A 00144 O14 14 
-Poland... 000012 000071 & .000010 0021 Mn HMOTO 
Czechoslovakia 2.941% 2.93 2.88 2.97% 2.94 
Yugoslavia 1.25 1.11% O4 1.25 
tt “ ™ Finland. 2.52 2.2 2.47% 9 75 ) 
: Rumania. 514 511 : 474 
Hungary 0014 0012 0012 O19 
i *The figures given under , lemand”’ are offered and bid prices for 500-ruble notes, while those under ‘‘cables’’ are the 100-ruble 
) m 


Value of $1 in millions irks, 








In the Stock Market 


Continued from Pag 
from Baltimore put this stock up sharply 
in the face of adverse market conditions. 

International Mercantile Marine: New 
high for the year established on con- 


ing the oil shares. 


tinued reports that British interests “ 
would purchase surplus ships from this °° the year. 
company. Pierce ( 


Pan-American Petroleum: Both 
moderately strong during the week, lead- 


issues 


Jil Preferred: 


One of the factors 
in the strength of these shares was the 
advance in fuel oil prices. 


Pere Marquette Railroad: Reports de- 
nied by its President that the road would 
be purchased by Henry Ford; neverthe- 
less, the shares made a new high record 


Extremely weak 
at the first of trading on the application 
for a receivership for the company by St. 


Louis interests. 
the week, when stockholders’ meeting 
Virginia approved plans for reorganiz 
tion. 


Seaboard Air Line Railway: 
change of banking alignment in this rai 
road brought strength to all of its issues fe 
Road is reported to be planning a can Walaa io 
paign for increased business. 


Sinelair Oil: 
reports that the company will do some 


Recovered at the end 


tes ( 


W. 
the unit system. 
weak at the end of trading 


Sudder 


Weak and unsettled or 








Co.: 


eports were emphatically 


ast Iron Pipe: A large 


reported to have beer 
C. Durant, who plans 
Stock 


both 


Shares of 


ssues strong on reports 
of crease in sales in April as 
April, 1923. 
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Other Facts of Business Import 
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{ra rit EREIGHT M THE NATIONA: HT MOVEMI 
MD rane oe ALL "CoM ~< 
Ie ransportation am 
“ 
I Th norma line in the accompanying charts, marked with the zero (0), represents the aver- 
hth i ' ape of the carloadings for corresponding weeks in each of the four years 1919-1922, both in 
| 24 jy * lusi The curves present the loadings of each week as percentage departures from this wa rf - 
a eee pe . ‘poe . 
At af a . 4 . 
The metho if calculating corrects the curves for seasonal variation | 
t 
My, Per cent 
' Departure 
“ from 
a Revenue Car Loading Period or Date 1924 Normal. Normal 
All commodities ‘ Week ending April 26 SN7S, 8902 $799,377 + 9.9 
a“ 
coliecalll Grain and grain product Week ending April 26 38,029 34,665 + 9.7 WAR aPR SPT OT 
Coal and coke Week ending April 26 127,811 151,976 5.9 
_ rs ' Forest products Week ending April 26 76,870 61,102 +25.8 
NATIONAL FREIGHT Mc ‘ noe 4h . 7 . PLR IONAL. | HI NI 
Hs x ' Manufactured products Week ending April 26 576,158 $96,799 +16.0 Gx THE NATI are ena ,MOVEME - 
y+ —own All commodities Year to April 26 15,086,484 3,055,422 +15.6 | au comabmes ~~ 
7 a aw ‘ ‘ t a 
a Grain and grain products Year to April 26 723,228 653,705 10.6 et nos in 
| ot Coal and coke Year to April 26 3,095, 242 2, + 6.2 » 
| Forest products Year to April 26 1,280,241 +30.9 
| Manufactured products Year ot April 26 9,228,281 7, $18.1 4 
[at Asp " Freight tr surplu Third quarter April 341,832 260,594 +531.2 \ N\ 6 , 
| von Per cent. of freight cars serviceabk April 15 92.2 90.2 + 2.2 nw YY “ea ’ 
+ > ; j 
vh Per cent. locomotives serviceabk April 15 $1.2 75.6 + 7.4 MF . 
\ j 
| — M iross revenues March $505,124,921 $461,852,105 0.4 1 
F | Expenses and taxes Mare} $24,585,036 416,701,904 + 2.0 
| Rate of return on property investment 1 
‘ie Eastern District Year to April 1 ” §.28 5.75 8.2 
| Southern District Year to April 1 5.60) 5.75 2.6 
4 Western District Year to April 1 3.57 D.75 37.9 
a 
“ow United States as a whol Year to April 1 4.61 5.75 19.8 u u 
From Bureau of Railway Economics, Washington, }). C., May 7, 1924 
- 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND CAR LOADINGS 
1924 1923 Net Change r. €¢ AMERI , 
Fourth week of April, 11 road $19,047,454 $19,491,601 $444,147 2.28 CAN RAILWAY ASSSOCIATION 
Third week of April. 15 roa 16,335,091 18,553, 197 2,217,506 11.95 April 14 April 7 Mar. 31 Mar 22 Mar. 14 
Second week of April, 16 road 17,134,182 18,727,128 1,592,946 8.41 Idle cars $23,847 2265, 0M 261,816 226,608 182,75 
Month of February, 235.506 mil $77,809,944 $45,870,252 31,939,712 + 7.16 April 26 April 19 Apri) 12 Feb. 20 Feb. 22 
Month of January, 238,498 mile 467,887,013 OL, 497,837 3,610,824 6.70 Car loadings S78, N92 876,923 SS1,20) 2244, N2% 217.782 
FOREIGN BANK STATEMENTS [ : ae fe 
-ME ALIEN MIGRATION 
| Per Cet MONTHLY INDEX OF FACTORY EMPLOYMENT Per ( , : ; 
. er Cent eb an., dee 
The followine changes were not in tl 110 — : 110 1924 1924 1923 
weekly statements of the Bank Mingla | | di ‘ij Inbound 29,900 23,880 55,794 
and the Bank of Franc | 4 | Outbound 3,710 5,720 9,480 
105 ’ “ 105 Gs: 26.16 1s 6 46.314 
SANK OF ENGLAN]I | | sain or loss +26,190 +15, 160 +46,31 
| ‘ | | Oct Aug 
Giold and bullion inere y2,114 | 100 }— ~— a 4 — 100 | 192% 1923 
Reserve in banking de , V | Inbound 88,028 88, 286 
partment gold and | Outbound 7,291 6,480 
, , | 95 ya, | 95 
notes increas $52,000) J s 3 1 | Gain or loss 80,737 +83.358 4+81,787 
Notes in circulation lecreus 399,000 f Q | 
Loans on Government s¢ ”) J cad 90 | 
} + +++ + + —d 4 | = oa 
curities increa 1,395,000 , | | FAILURES (DUN’S) 
Loans on other securities.decrease 785,000 | as . nc’ Week Ended 
Notes in reserv« increa £52, OHH . | 0 May 8, '24. May 10 
*ubli deposit t ed 32 OO) » g | Ove! Over 
Public posi increa nes . Pr / AIR § | | Tot. $5,000. Tot. $5,™ 
Other deposit increa 1,581,004 80 \ Lem | | Kas 1 ‘ 117 f 
j ¥ ah Z 2 Od — | = = :| 80 | ast 135 4 li ; 
Ratio of rese 1s “1 1 4 | | } | South Fi $& QX rt 
a adh ws 4 Se a | | West QS 64 102 
mt COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR 5 Pacific ! 20 49 
STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR | United Stat - org 
arr . . ec States raf “ 
BANK OF FRANC! RECTED FOR SEASONAL VARIATION Average of 1919=1007 Conmasde : 10 1 
70 I— — = 70 | Ma 
Frar > 4 " 
: z 2 z z z z il, Ma 
Gold in hand increa S000" = =< =< < = <= | oe 
Silver in hand incre 74,000 | 1919 1920 1921 1922 | $5,000. Tot 
Notes in circulation decrea 01,968,000 a — aa een _ - Kast x2 101 
: = a = 3 South 7 1) 
Treasury deposits increa 2,676, 00K rhe Annalist’s Employment Curve, above, shows the deviation from normal of the actual West b2 91 
General deposits decreased 7.370.000 volun = employment throughout the country at the end of each month The curve is con- Pacifi« ti iS 
: es structed in accordance with methods and principles devised by Professor Will A. Be 
Sills discounted lecre 71S. 628, 000 . ) SSOr iam 4 erridge 
Bills —_— — “ , of Brown University and has been revised to conform to the employment relations of different tnited States 233 TSS 10 
Advances increased 160,590,000 industries reported in the 1919 census Canada 4 14 
BUILDING PERMITS FAILURES (BRADSTREET’S) 
, April, 1924 March, 1924 April, 1923 April, 1924 Mai 1924 Se 
Ruildins Permits Cite od 14:5 14% 13S : : . ’ \ Numibe: 1,730 1,657 
: ores Amount  &2S4.759.45¢ $323.717.667 $201,872. 862 Commercial Failures (Bradstreet’s) Liabilities $72.9T1 734 $64.946 07 g52 
Week Ended Saturday, May 10. Bank ( learings By Telegraph 
Central Last Weel Year t bate Last Week 
Reserve Citic i924 192 124 1923 Other Citic 1924 1925 
P . ‘ in . . eakca _ Buffalo $41,500,827 $45, 004,675 
New York 54, 4S 557 $4,072,635, Tt 7.243 ; S2,956,620,6 ‘ go gr Vea o 
ro o . mv 7 =e 5, $ FS2,996,620,67% Cincinnati 58,691,000 64,675, 133 
Chicago MIL, GOS, 24 45, 107,001 113871, 401, 2538 11,893,936, 407 Columbus. Ohio 12,027. 800 
° Denver ROK . 
Total z + K. citi OL S15, 79 $4.717,.742,855 898.604.926.287 $94.850 557.084 Detroit 7 965 922 
increas: 7% Qe Los Angeles ,030,000 r 
Louisville 29,094, 544 30,480,240 
Other Federal Reserve Cities Milwaukes $9,116,758 7$ 
Atlanta $51,449,584 $51,007,400 $1,026,047, 686 $9N2. 009.704 New Orleans 51,667,626 
' ymah:z : 
Roston 192.000, 00K) {817.000.0000 7,852,000, 000 7, 286,000,000 or 7 38,091,864 oo + 
Cleveland 92,260,306 115,260,055 1,986,922, 789 » (OS, 922.130 Seattle 54" ye “54h 467 9% pe 
tame, ” , i , (,@e m—es 
Kansas City, Mo 113,602,751 126,861,339 » O33 ; 2,577,475, 666 Washington 23, 23 $16,198,948 401 
Minneapoli {87 67,932,647 1,191,638, 797 1.296.199.778 Total 1% cities $634,614,016 668,254,318 $12.778,489,257 $12.37 
Philadelphi $56,000,000 461.000.000 S O57. SO) . ‘ ae ee Increas 95.3% 2 
. ; ’ 57, S00, 000 9.045, 000,000 Total 23 cities $7,077, 952,74 SG,781,492,614 $137,7 5 $154,2S8 
Richmond 44,958,000 $5,234,001 1,011, 577,000 942,990,000 Increase $30 ; eS 
San Francise: 137,700,000 147,200,000 2,.990,300,000 2,916, 300,000 * Decrease 7 
_ - ete intiniaenele rachael entire country, estimated from con » { 
=e : pean ” “ ~~ : am . § i i mmplete returns, representing 2 nt ft ti 
oa _ S citi S1 12,022 927 $1,305, 495,441 R45, 350), 108, R29 $27, O54. N86 Percentages show changes from preceding vear 
to aesiny = 1% 1924 ~ 192 
Total 1 cithe Sth, 443,348,724 $6,114,238, 20) $124.955.003.116 £121,005. 454.462 ee week $7,068, 421,000 1.2 $7, 761,000,000 
Inereas me Sabadge py week 9,078, 842,000 0.1 9,062,000, 00 
ear to dute 147 405.457 (00 ~~ 4.0 153,394 ,000,000 
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Stock Transactions New York Stock ~xchange 


Week Ended Saturday, May 10, 1924 Total Sales 3,1¢ 3 Shares 





» 


















iat al = 7 ee Net 1924 Stock and Net 1924 
zh. Low. Sales. ividend Rat High.Low.Last.Ch’'ge High. Low. Sales Dividenc ate. igh. y.Last.Ch’' ge igh. I } t 
824% 73% 700 ADAMS EXPRBSS (6) 80 Th, Th4+ & 5 100 250 Clev, C, se wp. ee ae ae " . — , 1s ) High Low. L a 
p 300 Advance Rumel) 7 7 7! + % 69 100 Clev & Pitts (3%)...... 69 69 69 + 3% 97 ) M) D416 241, 931 
a 1 | o 62% 300 Cluett-Peabody (5)... 68% 63 68% + % | 9 aa ane 
5,800 Air Reduction 4) 2 j 5% 100% 100 Do pf (7).. : i 1 +9 1 A i bt Pa bi) a 
2,100 Ajax Rubber \, | 4 61 12.400 Coca-Cola (7)... ; : 21% 17 t ‘ Hig 19% 19) 
1%) Alaska Gold Mir | 241, 150,900 Colorado Fuel & Iron.. 5 tells : a Si FBG 
10,300 Alaska Junea Kw | 20 500 Colorado Southern ~ “2 4s 
‘ 400 All Am Cables (6) 1% 200 Do Ist pf (4). eae 214% 21% 21! 
23,100 Allied Ohem & Dye 1s, 100 Do 2 pf (4), ........ 45 19 s & & 
600 Do pf (7) K | 9,600 Col Gas & Elec (2.60).. 7 | Mire. 19% 14% 14% 
1,100 Allis-Chalme: Mfz ly, 400 Columbian Carbon (4) on = “f 
100 Do pf (7) + 1% 400 Com Inv Trust (63c)... > ; ro oe 22 
, 1,700 Am Agr Chemica M% ee 2 Rees . 9 93 93 : +o I + A oe, 
5 1,800 Do pf ¥y 500 Coml Solvents A (4)... 56 ; , arts ). Se Sm SN 
100 Am Bank Note pf (3 oe “Beene : COREE Ee” ae ae 
1,100 Am Beet Sugar (4) 41,000 Congoleum (3 : Pe ¢ - = 7a =a 
300 Do pf (6) 1,4” Consolidated Cigar : f (4). 112K 112% 112! 
1,700 Am Bosch Magnets 200 Do pf (7).... 77 77 Ti 
0 ni, v%K % 





51,100 Consolidated Gas ‘G) = ‘ 
415, 4056 415 


























































S00 Am Brake S & F'dy (5) &1 78h, | 
126,300 Am Can (76) 104%, 101% 6,800 Consolidated Textile 
350 Do pf (7) 11% 112% 12,600 Continental Can (4)... 4) WK WK OK 
700 Am Car & Fady (12) es: | Sees tN 1 OOO 
500 Am Chain, Class A (2) HK, 2) Continental Ins (6).... 115 11S 11S 18 
3,100 Am Chicle 2,200 Continental Mtrs (20c) ‘ 60 59 59 
100 Do pf AT 4,100 Corn Prod Ref (10)... .17 16, 1 16! 
+O Am Druggist Syndi« Ay Oe ee eer 3. M 4 6 i 
100 Am Express (ti) 944, 1) Do pf (7). + » M 55, 533 . 
2,200 Am & For Power 2% 52.100 Cosden Co ig e 3R% } mh 34 i 
paid (7) 9444 200 Crex Carpet ; 93% ST 92 90% 91% 
300° =Do full paid (7) 94%, 7,600 Crucible Steel (4) % “ 1 Is% 19 
600 Am Hide & Leathe Ry $0) Do pf (7) f 
2.800 Do pf 53 1,200 Cuba Cane Sugar 
1,100 Am Ice (7) S7 10,800 Do pf a f In mR 15% 
100° Do pf (ti) 794 3,200 Cuban-Am Sugar (3) ph SI% 19% 79} 
19,100 Am Internatior 21% 1) Do pf (7) “- ne 4 c ‘ 
200 Am La F Fire | 1) 10%, ay 500 Cuban Dominican Sug pea 
900 Am Linseed 13%, 52 Cig 1) §=Do pf pies me eer A 
3,900 Am Locomotive (6 72 74% 60% 4,000 Cuyamel Fruit (4). ‘ 
300 Am Metal (3) . 41 39Y, 1% 23900 DAN'’L BOONE WOOL “vi 
1,400 Am Radiator (4 95 he + ‘ MILLS (3) 2 
1 Do pf (7) 120% 120% 41 oy a us 000 Teavinen Cuemical + 
200 Am Roll (Mills pf (7)..102% 101% 1% | SS" Ge ° se Deere & Go uf @> : | 
300 Am Safety Raz (50c) 6 6 a + + De 1 = H +d P os ' 1 . . 
4,900 Am Ship & Commerce. 14 12% i% 112% 104% 300 Del & Hudson (9)... ... me, oe as 34) 
37,400 Am Smelt & Ref (3c)... 655% 62% i 124 110% 6,000 Del, Lack & West (6)..119% 115° 118% + 
"1100 “D aa (7) . 1O1y, 99. Py 108% 103% 800 Detroit Edison (S8).....104%4 103% 103% aR + 
"100 Do pf sell. 6 days (7).101 ~ 101 ; 20% 15 1,600 Dome Mines (2)...... lt 12 15% 
100 Am Snuff 6 97% 97% a1, 11% 10% 300 Douglas-Pectin (1) ... 10% 10% 10% | 132% 6 
d 1 onu pf ( diy VIA “2 . 1 Duluth S S & Atl OL 1 1 J , RS. 
2,100 Am Steel Fdys (3 5 S4KK, hy Bs. oh - neg dori Seco Oe =F Tt ey x | 10 2 2 
‘100 Do pf (7).- 102% 102% 1K, | 141% gH ey a 5 —_ — (5) ie ‘- = 1%} 771 ' { 47% 47 
ons acenil % Sugar Re i °F ; SS -) 5 4 aeb ) = tenes i” 4 ‘ > } 12 ; j 0) 3 
oo aoe D100 Ao peti). ; x7 RBG + iy 106% 102 30 Duquesne Lt Ist pf (7).104 103% 104 + % 1% 4 10% 10° 
1,500 Am Sumatra Tobacco... 14 13 a. 112% 104% =1,400 EASTMAN KO (7644)..107% 106% 106% —% | of 4 34% ) 
300 Am Tel & Cable (5) K 24% 14% 1,000 Eaton Axle&Spg (2.60). 18% 17 17 14 | 41% ( Uy Ty 
3,500 Am Tel & Tel (9) 2 4 64 aa) 1,400 Electric Stg Bat (4).... 57% 56% 56K % | NA ON ; $344 41% 41 
1,500 Am Tobacco (12) 5 138 1% 2) Elk Horn Coal......... 12. 12. 12 js 6! : a a ee 
1,300 Do Class B (12) 2 5 + 2 1) Emerson Branting’m pf 7% 7% 7% I : a ee - (AS 
400 Do pf (6) 103° 102% 102% + % a 700 Endicott-Johnson (5)... 59% 59 ao % | 4 a eee : (). D1 v1 v1 
1,200 Am Water Wks & Elec 48% 47 47 j ‘ 300 Do pf (7) SEE, ae 1 ; =#% ii - “4%, IN% x19 
300 Do Ist pf (7) 92 90 x92 +1 | ogy 20% 15,400 Erie . ee .. 25% 24% 24% % 40S , aye 1a x1 
400 Do partic pf (6) 70 = 69% x70 | 35% aR, 7.300 Do Ist pf ;, Mi ae K 2420 0) M 22 21% 21 
9,300 An Woolen (7) 66% G4 65 * | 30% 25% 4,100 Do 2d pf.... 25° 27% 2R + 1% | sai - , ' ar ost! on 
p 7 + 1 ss a , 4 21% 26 2% 
be 500 aaa Wetitens Paper pf '? | 72% 61 10,400 FAM PLAY-LASK (8). 70% 68% 69% Yy i 1s 1) > 3° “55 
100 Am Zine L & ‘ go 40) Do pf (S) ceeeee eee MK OO 90%4+ % | 46 mR 1/, 1 (4) 32% 42% 
A! “a 4 : 4 . ' : - < 9s os } » P 
200 «Do pf J 200 Federal M&S pf (7)... 45% 43% 43% & | 3% 1 +100 2 Wk 10% 11 
7,800 Anaconda Copper ye 3,400 Fifth Av Bus (64c).... 11% 10% 10% % | B44 2% 32% BLY yt 
500 Armou of Del (7) 1 1,500 Fisher Body (10).......198 190 192 + 1%} 13 9 . 1314, 12% 12% 
300 Arnold-Constab 4 ley 100 Fisher Body Ohio pf ; ; | 42%, 29 WK 40% 40 
1,300 Associated D R (¢ + 1% (8) seller 3 days... OS YN DS, 65 1 634% 62 62 
340 =Do Ist pf (6) = 10 »=6Do pf (S).. =a 99% 99% 99% % | 1044 ig sad d06 
2,400 Associated Oi] (14) ve 2. () Fisk Rubber. 1tPR 6% 6% we | " os »: 9 
9,600 Atch, Top & S Fe (6) & nO Do Ist pt " 461% 46 % r S 
2000 Do pf () K 2,600 Fleischmann Co (3).... 50% 49%, 4 9, r ) 
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jxetroit United ™ QW July 1 tus ( and é M J 1 May 17 ~~ Refirine i* Q June 14 May 23 ad Vivaudou pf A 
Duquesne % QW Ju : ( j » J . : vat. Suppl Q May ! M ulean Detinnir : < 

juesne Light | f . me « M . May 1 pply 1 De ) 

E. Mass. St. R.adj.){.83 ' (June it M m'l Inv. 7 t } M 0 Do 10 Q May 15 May 5 Do Ls ” ae 
Dy Ghore Gas ~ J. pts 1- te May 1 nN , r ( Y May 15 Apr “4 J = June 16 june 6 w ~ hey A 1% Q 
Fle invest pf * b yp. Q June May 1 } } . *May y EF as July June 15 Wells rs fron & S . . 4 
ted. Licht & T 1% Q May 2 °M I duct May Stk June May 20 W ls-Fargo $1 2 

De r tor $1 a a ay 2 P > ‘ cen 1 © At “wed ry ——— Mfe Saar ae 2 M 
le pf ‘ Stk Jul ] ‘ ave *“M ia or M Ma wk. 

: ine 14 Brewe lay 1 é opper a ‘ > Wabasso ‘ ~ @ Ma 
ie a Ww ica '™ *May | ~ M o *Apr. 30 Mie 5 i eo White Mot $ July 

com, & pf > &. ( Q June 2t June 7 ‘ Pond pf 1 > M M 8 White , G. $1 > June 
lackensack Water n ’ ra Ma » 2 cine 3 Yhio O : 2 Ma M: - sutte. <3. ¢ yun 

e “ I v Vh : ay | " ik Oo . : ‘ < ingineer ( ine 

Deo pf ‘ M = I nion “s \ I ~ ee Ontario Steel Prod 1 2 Jul uM May 19 Do oan i iz pf > — 
oa -& immer a 87 ' vi > Dow Chen May 1 Ane Do p 13 Q May 1 Ap re writes anage ' > zun 
Kaministiqua ~ Rae ! ! or t $! May *May Onyx Hosiery pf % Q May 15 Apr. 30 = einen Mil $2 tm é | 
Keystone Tel. of Phil.pf.$1 Apr r May 15 *May Cee aren 1 Mi a May 19 Wol Pegs ~ ae ic .@ May 
os : . ) ‘ x — “ 2 ine »Iverine Port - Q 1 M 
+ An G, & El. pt 1 May y May Otia Wie 12%ec M July 1 May 20) Wooiwortt at 4 Q Ma [ 
Mass. Gas pf Apr M i is Elevator a June 20 V vk, w ‘ ' 

Mo ee 2 Frame “y | nd e j eed Parish & Bing ® Stk June 21 Ty ad Wright Aero - » June + 

ntreal f. H & 4 1 May | May 1 tingham no me 7 Wurii ~ M 

Do Cons . a ]) Ma AY ; cdt Mf » May May Pathe Exch. Cl. A & B 0 St May 20 May - he itzer (Rude lay ‘ 
Montreal Water & TI wy q May AY : ; 4 M Apr. 10 om enix Hos. Ist & 2d pf 1 Stk Jur ‘ May |! Yo i pf 
Do pf Wr.Ge May ye 1 ; . Btvenouth Goréage .. Pp Q June May 17 rk Manufa PY June 
Norfolk Ry. & I » S May 1 “Ap ; est R Ma ' Apr Pitts Steel pf m Sp. J ” *Holders of re ; 

oo June May eral A alt } May 1 May. 1 a att . Whitney pf a 4; € May 1 Payable ir , 
. Cig de ¢ ‘ . essed Stee “hy 2 iy ’ fay 17 i 
May 1 lel ; - *Ma 1 Do pf 1 1 Q Ju -_ ‘ tPayat 
" June 1 ) Ay 
M Ma Procter & Gamble - C June 1} May 20 $Payab 
O ! Apr. 2f Option 
H —— al 4 > tees 
’ each hare ‘ ’ 


hila. le 
one. & pf t 
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NITED STATES GOVERNMENT LOANS 

(Figures after decimal represent 32ds of 1 per cent.) 

tange, 124 Net 
High Low Sales High Low Last Ch’'gt 
100.00) 98.22 3749 Lib 3h 1932-47 99.30 99.25 99.2% 
99.25 YS.20 1 Lib 3%s, '32-47, reg 99.21 96.21 99.214 .5 
100,18 YS. 27 ~=Lib Ist 4%4 32-47 100.15 100.6 100.10 + .2 
100,12 98.4 Lib Ist ev 4% 932 
1947, reg 100.6 100.5 100.5 6 
100.15 98.4 3472) Lib 2d ev4\s,'27-42.100.11 100.2 100.7 
100.14 98.2 89 Lib 2d 4, 27 
42, reg 100.8 100.4 100.4 3 
100.23 99.8 5244% Lib 3d 414s, 1928 100.23 100.17 100.21 + .4 
J00.19 99.8 48% Lib 3u 444s, '28,reg.100.19 100.16 100.19 4-5 
100.20 98.8 100951%4 Lib 4th 414s $3-38.100.17 100.8 100.11 
TOW.IS S7.7 133% Lib 4th 44s 33-38 
reg 100.16 100.6 100.9 + .1 
102.00 99.8 134844 Treas 414s, 1947-52.101.30 101.24 101.29 + 4 
107.20 99.13 2 Trs 4% 47-52, reg.101.20 101.20 101.20 +1.11 
Total sales $21,690,570 
FOREIGN SECURITIES 
91 89% 338% ARGIN TIN tis 7, cfs 90% 90 ow 4 
102% 100% 174 Do js, If 101% 101 101% + uw 
S4 7s 6 Do 5s, 1945 78% 7N TA, 
90% S54 14S% Austrian s f 7s, '43, rets 9014 a0 90K, 
43 $914 18 ‘HINESE GOVT RYS 
Ss, 1951 40% 39% 40% + 1% 
10 = «10S 13 City of Bergen & $5 109 109) «109 
1114 108% 14 City of Berne 8s, 1945 10914 108% 108% y 
82% Tle WH City of Bordeaux 6s $4. S24 SI1K NI me 
109% 107 7 City of Christiania 8s,'45.108% 107% 107% Ms 
91% 87% 69 City of Copen 5% 1944. 9014 S5Q 914 + &% 
S86 76% 4&8 City of Greater Prague 
s, 1952 SO St 
724% %6 City of Lyons fs, 1934 82%, S1% 1 
724% 83 City of Marseilles tis, "34. 52% Wy 
Sol44 10 City of Montevideo 7s,’42 SS \% 
92 5 City of Port Alegre Ss,’61 96% + 1% 
S7™® 16 City of Rio de Jan &s,'46 94 + 1% 
87 35 Do Ss, 1947 92 $ 
%% j4 City of Sao Paulo % 52. 99% 90 + 
76 20 City of Soissons 6s, 1936 x2 SL r 5 
60% 22 City of Tokio 5s, 1952 1% 61} . 
2 109% 16 City of Zurich 8s, 1945. .110%, 1094 4 
97% 94 122 Czechoslovak Rep 8s, ‘51. 97% 96} 
% DANISH M f Ss,'46, A. 10TH 10% 107% 
by 3 Do s f &s, 1946, B 107 107 107% + % 
{ 183. Dept of Seine 7s, 1942 8X14 ST S75 ihe 
8% 32 Dom Rep 54s, 1942, ctf 87% Sty SEY 1% 
S Do 5s, 1958 101% 101% 101% + % 
99% 56 Dom of C: 1926. 1005, 100% 100% 
100% 55 Do 5%s, 1 101% 101% 101% + & 
% 31 Do t 100 99% 99% wy, 
nd 166 Do 5s, 100 995q 100 + &, 
28 Dutch East i 47 94 93% 93% \y 
2% 91 Do 6s, 93% v3! 93% \% 
4 86% 1 Do 5%s, 87 S7 aw + & 
S74 86144 96 Do 54s ipts X67 Stilg SOI % 
91 s4 19 FRAMERICAN 1) Th 
1942 W) i 
100 French Govt Ss, 1945 99] % 
Mi Do T&s, 1941 96 3 
My Th 9 HOLLAND-AM f ts,'47 75% Th T%4 4 
97% 93% 62 JAPAN 25, st oa 
97% 91 4 Do 4%s el 1925 '* 
93 9) SHS Do 64s, 1954 tfs 9 
1% 7S 51 Do +s, ster loan $1 19% 79% 79%+ % 
0 731 1 Jurgens (A) Un Marga - 
rine Work fis, 1947 7 ity, 40% 
100 % 201 KING OF BELA ¢ 1925. 100 yiry, 10% V4 
102% 97 25 Do 7Ks, 194 102% 101% 102% 4+ % 
105% $7 126 Do Xs, 1941 102% 101% 102% My, 
109% 107% 22% King of Denmark $5.109 108% LOSS, X » 
95% 93% YO Do tis, 1942 9 9444 TAY My 
100K, 98% 9 King of Italy 6% 100% 1l0U = l0UK+ 
96% 89%, 124 King of Neth 6s YO% W% wily 
94%. 924120 King of Norway 6 39414 95% 4 + } 
113 109% 94 Do %s, 1940 1114110 11) + MN 
Wy YVIke 6 Do Gs, 105: 942 $ ¢ ys 
634% 450 King of Serbs Croats 
and Slovenes As 1962 S14, 794 SI] Me 
10544 102 17 King of Sweden 6 1939.1024% 102. W2%,+ % 
94, M45 32 ORIENT DEV deb 6 ms SOQ Sot Sot % 
65> Ziad PARIS-LY-M RY 6s, mS THE 74% 14% ty 
ba) $ Paulista Rv 7s, I-42 iT 9 Ww My 

S&S #614 REP of BOLIV 1A &s,'47 91% SS% SIEM a] 

94 6 Rep of Chile Ts, 12 WA 96 we, 

102% 24 Do is, 1926 10% 102% 102% Ly 
104% 10231 Do Xs, 1941 1944 103% 104 + 
104% 102 9-28 Do &s, 1946 104% 103% 104% + % 
Mi 094% 92 Rep of Colombia 6%s,'27 96 Wey YH, re 
94% 91% 256 Rep of Cuba 5} 53. cfs 9%, WH YS% 

83 19% 2 Do 4%s, 1949 4] XL 1 
Mw 938% 2 Do 5s, IH4 9% 9% WyA+ % 
92% sdk 1 Do 5s, 1949 wry, 90% 0H + 
90K SY 78 Rep of Finland s f es; 45 SUH RY swe + 
101% 100 113. Rep of El Saly ks, A,’48.101% 100% 100% + 1 
92 kk IS Rep of Haiti tis 1932 A. MUIKK SY a } 
97% 9% 22 Rep of Pan 5%s,'53, rets MR YI% YK 
104% 102 % Rep of Uruguay 4s, 1946.103% 102% 108% %, 
101 99% 100 STATE Q’NSL'D Gs 47. WH We WY 
107 104K 37 Do 7s, 1941 1K O1OF 1% +4 
W7% 92 26 «st of R G do Sul & Hi. 96% YAH WK + 1% 
100 «98 51. State of Sa Paulo ¥s,'36.100 99% WKH 
97% 97% Switzerland Govt Ks, . 
: 1946, ctfs 975 YI Wi 
118 111% 37 Swiss Confed f S 40.112% 111% 112% MW 
10914 106% iS ( K OF GREAT PRIT 
os ™< & IRE cv 5%s, 1929..108 = 108% 100 + % 
101% 98% 447% Do 5} ‘ 101% 100% 100% % 
6 94 36 U S of zil 7} 1W52. 9914 9% YY 
$ Do Ss, 141 o6 M) Hoy % 
Do Cent Ry E 7 v2 x2 SUy% SIR+ % 
U S of Mexico 5s, 1945 4% 4 49 . 
Do readj debt dep rcts 49 4S 451, - %, 
Do 4s, 1954 30 40 4 
Do 4s, 1954, readjust of 
debt depesit receipts. 24 28% ZNly 
SS SD S Un S S of Copenhagen 
6s, 1937, ctf S7% NUK MK ly 
Total sales 746,000 
NEW YORK SECURITIES 
S74 Soke 1 3s, November, 154 S74 Si Ni4“+ % 
105144 108K 8 iis, November, 1957 105144105 eK 
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Total Sales $63,8§ 


tang 1924 Net 
High Low Sales High Low Last Ch'ge 
100% YS 15 44s, 1960 700% 100 100K, + 
101K 99%, 11 414s, 14 101% 100% lW1K + 1% 
Total sales 716,000 
CORPORATION ISSUES 
SOY SO 7 ADAMS EXP 4s, 1948... SO SU SU 
95 7s 11% Ajax Rub s f Ss, 1936... SI SU SU 1 
SOK, TNH 1 Albany & Susq 3 
99%, OS 2 Ala Midland 5s, + 1% 
i% 5% 1 Alaska G M ev 6s, . le 
74 5 } Do ev 6s, B, 1926 
90% SS% 12 Allegheny Valley 9 
98 9 a) Am Agr ¢ "hem CV + 1 
101 S2 109 Do ref sf 7 . ; 
96% 91% 15 Am Chain 6s, 1933... 6 92 4 
91 82 ss Am Cotton Oil deb 5s 891 SSK 80 i 
21 7%! 11 Am Republics deb 6 91 ae 
93% 92 90 Am Smelt & Ref 5s, 4 
10452 101% 49 Do 6s, 1947.. %, 
102% 965% 211 Am Sugar Ref 6s, ( 944 1 
Hi, 925% 164 Am Tel & Tel col 4s, oait MK+ % 
109 104 4) Do ev 4s, 1933 104 104 1% 
99144 97% 173 Do col trust 98% MKR+ Ys 
98, 9S 1 Do col trust 5 98% Sh 
91° «NT 5 Do gold 4s, 90% 9% + 14 
| 117 Do conv ts, 118 119 + ™% 
101 S14 Do deb Bhs, | 100% 100% + 
xS $44, 25 AmW Wé€E! col tr 7 y, 
4) 3 1:3 Am Wr Paper 6s, 5 +10 
474% 3S 10 Do ctfs — + 5 
9S YI. 434 Anaconda Copper 1 
101% 6 120 Do conv deb 7s, 4 , 
60 57 +) Ann Arbor Ist 4s, \y 
ST S3% 197 Armour & Co 4kKs, RY, 
Sle S61 Do registered ... 
92 SD S1 Armour & Co Del ; ry, 
98% 95% 56 Associated Oil 6s, 1§ S14 Os ik 
8s, 86 169 Atch, T & S F gen 4s, 873% 8714 iy, 
ST S5 is Do registered ‘ : % 
3 Do adj 4s, 1995 
14 Do adj 4s, %K. 
11 Do conv 4s, 1 
9 Do cony s 1 
] Do Calif & Ariz 4} 
17 Do Kast l 
6 Do Trans S Line be 
27 Atl & Birm 4s, 1933 
29 At&Char Air L 5s, 
23 Atl Coast Line Ist 4s,’ 52. ‘ 
7 Do 7s, 1930 aide M4 
10 Do unified 4%s, 1964 Ke 
if Do L & N col 4s, 1952 ( 
Atl & Danville 4s, 1948 a 
a) Do 2d 4s, 1948 . ; 1 
1s Atl Fruit cv deb7s,’34,cfs i 
Os" 6S Atl Refining deb 5s, 1937 ; Sy 
SI 12% 13 Atl & Yadkin 4s, 1949 74K 74K4 
1O1% 99% 4# BALD LOC WKS 5s »100° «100 
¥ Balt & O pr In 3s, '25 ORO, DSK DR% 4 
Do registered . ‘ 9S gS 9S 
Do Ist g 4s, 1948 854% 84% SH 3 
Do conv 4i%s, 1933 SX SSN 884+ % 
Do ref & gen 5s, A, 95 SHR S5% 86 
Do 6s, 192% ay 102 101% 101% B 
Do P,LE&W Vv rf : R2%, + 1 
Do So West div : 9SI4 1 
Do registered 97K 
Do Tol-Cin div 4s, 1959 67% 67 67 % 
Barnsdall cv Xs, A, ‘31... 99 Wi%® MIR+ 1K 
Bell Tel of Pa ref 5s. '48. 98% ARK PSY ) 
Beth Steel ext 5s, 1926. .100%4 be 
Do ref deb 5s, 941% IY, 
» Dos f 5k%s, B, S84 
Do pur money 5s, 1936. S914 %e 
Do 6s, A, 1948.... .. 96% 
Bost & N Y A L 4s, '55.. 63% he 
Braden Copper 6s, 1931. .103\% 
Brier Hill Steel 5%s, 1942 9514 % 
Bway & 7th Av , 1943. 66 4 
Do 5s, 1943, cfs, sta... 64 ) 
Bklyn Edis gen 5s, 1949.100 9944 100 | 
Do 6s, Ser B, 1930 103% 103 103% 4 
9 Do gen 7s, C, 1930. 107% 107% 107! 1 
109% 10% $0 Do 7s, Ser D, 1940 108% LOS 108% % 
78% 714504 Bklyn-Man Tr s f 6s,A,’68 76% 7 TH y 
66 63% 16 Bklyn-Queens Co & Sub 
5s, 1941, stamped 4 4 64 » 
10S = 6 % BR T 7s, 1921, cfs 106% 106% 106% 1% 
S44, SO } Bklyn Union Elev 5s, '50. 81% 8&1 S15Q & 
SH, SI 9 Do stamped . 81% SI1K% S1% 4 
99 963% 26 Brooklyn Un Gas 5s, ‘45. 99 984 DSK M4 
03% 14 Do ref 6s, 1947 105 104% 105 M% 
i4 S2 Do ev is, 1929 120) 115% 119% MY, 
14 107 Do cv 7s, 1932...... 120 117 120 +% 
90 71 15 Buff, R & P con 4} 57. 89 884% SD 
101 99% S Buft R & P gen 5s, 1937..101 100-101 + 1% 
S4 S1 4 3ush Terminal 4s, 1952 8314, 831%, 8314 Vy 
S55, 83% 1 Ee Hg, BO 6200s 5 D i. a 
944% 91 10 Bush Term I 
98% 97% S CAL GAS & EL ref i 
9&8 944,112 Cal Pet s f 6s, Bas 
97% 12 Camaguey Sug s f 7s, 1k 
9% 91 1 > Can SS Lines s f 7s 3 M4 
105 28 Can Gen Elec deb 6s,'42. 4 
100 975 7 Canada Southern 5s, ‘62 Ky 
114% 111 1S Can Northern 7s, 1940.. %& 
11 $3 Do 6%s, 1946 .......... 
78% 143 Can Pac deb 4s, perpet’l 
2 63 Car, Clinch & O 5s, 1938. Ye 
49 Do con 6s, 19 4 
2 Cent Dist Telep 5s, °43. 1% 
1 Cent Foundry 6s, 1931. 
73 Cent of Ga ref 5%s,’59,cfs 
S Do con 5s, 1945 + MN 
33 Do 6s, 1929 .... + % 
2 Do Chatt div 4s, 1951. 
141 Cent Leather 5s, i 
7 Central New Eng 4s, “61. ™ 
1 Cent of N J gen 5s, ‘7. s 
1 Do registered ‘uae 
59 Central Pacific 4s, 1949.. K 
20 Do 34s, 1929 .. t 
1 CentRR&Bkg of Ga 5s, t+ % 
S Central Steel Ss, 1941. 
21 Cerro de Pasco cv 8s 1% 
1 Ches & Ohio ref 5s, 1 + % 
6 Do con 5s, 1939..... 
7 Do gen 4s, 1992... ‘ + % 
39% Do conv 4%s, 1930... + &% 
1h Do conv 5s, 1946 .. 9414 t % 
4 ¢ & O, Rich & Alle Ist ; 
errr rrr rs T % 
“hi & Alton ref 3s, 1949... t 4 
Do 3%s, 195¢ Se ncaa 1 
Chi, B & Q en 4s, 195S 4 
Do ref 5s, 1971. ave : 
Do Ill Div 344s 1949... yy 
Do Ill Div 4s, 1949 r % 
Do Neb Ext 4s, 1927.. % 
‘hi & E Ill gen , 1951 1% 
( Chi G, L & Coke 5s,'37 1 
Chicago & Erie 1st 5s, "42 9K 95 9%+ %K 
Chi Gt West 4s, 1959 43% 52% 52% yw 
Chi, Ind & L. 4s, 1947 82%, 82%, 82% 2% 
Do gen 6s, 1M6........ 97% 97% 97Y % 
Do gen 5s, 1946. S4 4 M4 




















1071 
108 
4 ) 
mA} 7H! 
4 { be H)! 
( Og OS 
mn OS A he 
L1G 115! 
: o>. SO (ELA 
, 10 lov 
oe rs 10 10014 
m2 i HO, 
us 056. 9814 OS 
30 9) 97% 
te 1 95 9414 
1 SO SFY, 
10: 129 103 102% 
+ " SO 
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+; , 1. 94 
104% 104 
ms } 
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GS 
ys 
— ? 
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1024, 10 
i O04 100 
" x0 SS X71 
99 $3 97M, Mi 
i sta Sd \4 
> 6. 4 
ve 2. So XS 
a t Toh re) 
re 9 1%, 
4 O41 94 
” ) ag 9S%, 
pu 101 10] 
N4 S4 83 
EUS 1.107 107 
’ 95) 94% 
. 4 S74 SOY 
> 5 M4 
} 10 linet 
107 TOS! 
S6% NG) 
7 6. 70 OO%Q 
t Sb The 
t {7 il, 
ae 4 79% 7 
; 671 67 
* t 43 
{ to 10) 
4 97 97 
" LOG 10D 
( 100) = 100 
( Sol &Q 
1 MM eS 
54 i) 2C1 
$2 at) i 
9 ) 72! 72% 
4 42 a) 1 
R 31.107% 107% 
OF ( 40. 104% 104! 
105% 104% 
Q 6 OO 49) 
OF S O06 OG 
0 9.101 100 
( $1. 997 9 
03 7. $i OK, 
1( OG 106 
6I 66) 65% 
57 1%, OD 
61 9 7 7 
61 j 13 74 7 
6 95 (hh 64% 
OF ts rt 4 5% 
6 955 96% 95% 
6 2 9% «f0% 
ws 4? S4 SS 
M o4 4 
10 101%, 1015, 
104 1 Ys! 
Oy } j 95 95 
xo 1 NY SO 
ri 52. GS HH% 
SO) i. TT TT 
10 1942.17055% 108 
+) ’ 2) 1 
10, ) 101%, 
100 9 19H2. . 100 
10K ) 47. 95 
11s fs 11.116% 
104 “ 102 
9 1925 SH, 
90 . 90 
113 40.114 
104 10 104 
1084 1( an LOS 
xOA 4 SS 4 
NNT , Wot, 
(4 \ tis 65 
LOK N71 K 
Nf ~ ) 2. $454. 
7$ PORT 
4 ret) is! 
Nt . a&il 
S34 wv 
93) ) 5? 92 ye 
103 1 tis ry 102% 101% 
87 s His, 1900 S&T Ni) 
QS 9 Texas 
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Ht n ¢ 
Hid & M 
1) i 
ful 7) 
i I 
' nt 
f4 
j i! 
I> 
, of 
» j ; 
“a 
Do Lou 
lho t 
ldo new 
li teel 
Irvelisr \ 
Tri te 
Int Met 
I> tf 
Interboro ft 
D tur 
Do tis, 19 
Mm ! 


IKK ¢ Ft r 
De ref 4 
WK r& i 
Ww rut 
De ref & 
i] } { t 
Kan.i & I 
Kayser (J) 


Kelly-Sp T 


Kentucky Cs 


Kings Co | 


Kings Co kf 
Do staumpe 


Kinney (6 


LACKAWA 
on % 





Do 2d Js 
.S& M 
Deo ! 

1) td ts 


Lehigh \ 


Lehigt 
mn 4 
a) en 
ehigh & 
eh \ 





Do Nort 
Lorillard 

Do 7s 
Louis Cia 
Lou A 
Louisy & 

1h 3 


MAGMA «" 
Manat sug 
Manhattan 
Manila lec 
Man bi R 


Manila R KR 


Manitoba S 
Mkt St Ry 


Marland ii 


Chi 4 1938 
Metropolitan 


Mex Fet 

Mich Cent 
Do deb 4s 

Midy Stl & 


Mil Klee Ry 


ret ss Ser 


Do ref 5s 


Do Ist & ext 


Do ref tis 
Mil, Spa & 
Milwaukee 


Mill. S & Wes 


M 1. S&W 


Mil & Nor con 


Minn & St 
De Ist & 
Do ref & 


M. St P&SS M con 
Do ol trust 


ldo con Os 


Minn, S Ste M&Atl 4 
T 


Mo, K & 


Do prior lien 


Do 4a, Ser 
Do ts Ser 
Do adj 5s 
Mo Pace Ist 


Deo Os 1G 
Do Isteref 


1 kl ext 


M & © ger 


Do new tis 
Mot & Birm 


Mont Vower 
Mont Tran 
Morris & C+ 
Mortguge 
Morris & FE 


Mutual Fuel 


NASH, CH&s'T 


Nassau El 


1951, stamped 


itional \« 


at Enam & 


it Stare 


N 

N 

Nat Tube C 
N 

N 


i Tel & 


O & N ref&imp 4% 


N 
N () Te rm 
N 0, T &@ 


Ser A, 1825 


De ine Js 





























Sse xX 








1 


pene 


iy 


SMO 

aon 
11% 

07 


s 




















N Y Air Brake ts, ‘2S 


N Y © RR ev deb 48,'35.1054% 1H4% 


m4 1Oo8S 

Do ref & imp 44s, 2013 

1) ref & imp Os, 191% 

ko 34s, 1997 

1h leb 4s, 1942 s 

, leb 4s, 1934, ree 1 
1) leb 4s, 1934 2 
De ls Sh col g 3%s, "WS 74 
NY & StL. 6s.S5er A,’31.101 

) b 4 19341 wo, 
I) Ist 4s 1087 SU 


. ¥ Conn R R 4%s, 1958 88% 
N Y Dock Co Ist 4s, 1951 76% 
‘ on ref 6%s, °41.111% 


Y bedi 
Y & Erie 4th ext 5s,°30 97 
Y Gas ELH & 


1948 100 
> pur money 4s, 1949. S5 
‘ | ‘ 
NY « 
NY 
) 
Ny 
N ¥ 
N Y 
le 
f 
Do adj ine Ss, 1942 214 


Do Guaranty Trust Co 


f N Y ctfs of dep a” 
. Y & Richmond Gas Ist 
6 1951 ‘ (He, 
N Y State Rys con 4%s,62 58% 


Le 614s 1962 SOTR 





‘ Y Steam Corp 6s, ‘47. 96% 

N YS & W 1940 50 
Do Ist ref yt) 

N rel gen DK 
Do deb s f fs, 19 106% 
Do ref 6s, 1941 105% 





N Y, W &€ Bos 4%s, ‘46. 48 
Niag Falls Pow 5s, 1932.101 





Do gen 6s, 1932 1045. 
Niag, Lkpt Gs, "58.103 

Do As 194 102% 
Norfolk Southn Ist & ref 

s A, 191 6h, 

Do Ist Ss. 1941 93 


Norf & West con 4s, ‘96. ST% 





Do New. River 6s, 2. 107 
lo gen 6s 1931 1054 
Do conv fis, 1929 123% 


Do div 4s, 144 
North Am Ed 6%s, B 
Do fs, 952 


Northern Ohio 5s, 1945.. S4% 

Nor Ohio T & L refts,’47 91% 

Nor Pac pr In 4s, ‘97 s2 
Do gen 3s, 2047 DS! 


Do ref & imp tis, 2047. .104% 


Do ref 44s, 2047 

» ref & imp 5s, C,2047 
ref & imp 5s, D,2047 

Nor States Pow ref5s,’41 


Do Ist & ref Gs, B, '41.102% 
Nor’west Bel] Tel 7s,'41.107% 


OGDEN & LAKE (4s,"48 70 


Ohio Pub Ser ref 7 





Ont Transmission 5s, °45. 95 
Ont Pow N F sg f 5s, '. 97 


Oregon & Cal gtd 5s, 27.100 
Ore RR & N con 4s, ‘46. 86% 
Ore S L etd 5s, 1946 102% 


Do refunding 4s, i929 95 


Ore-W RR & N ref 4s,'@1 81% 
Otis Steel Ms, Ser A, *41. 98% 
I ; B, 1947. 93% 








0 f 7} Ser 
PAC 5s, 1946. 7% 
Pac gen & 

ref 92 
bac f 5s,.°30. § 
Pac 1938 D8 

Do - S77 
Pac T , 1937 98% 

Do 92% 


Paducah & Ill s f 414s,'55 91% 


Pan Am Pet & Tr equip 
1 


1920 01% 


Park Lex Leasehold gen 
s f 64s, 1953 
Penn R R con 48, 

1 


O5 








Do con 1960 7 
Do gen 4 , 1965 92 
Do gen 5s. 1968S 1005, 
Do 6%s, 1936 109% 
Do 7s. 1930 108% 
Penn Co gtd 4s, 1931 93 
People’s G L & © (Chi) 
ist & ref 5s, 1947 91% 
RS 


Peo & East Ist 4s, 1940.. 74 





Do ine 4s, 1990 S04 
Pere Marq Ist 5s, 1956.. 955% 

Do Ist 4s, 1956 S0% 
Phila, Balt & W gen 5s, 

B, temp ctfs, 1974 101% 
Phila & Read Coal 5s,’73. 94% 
Phil Co ref&col tr 6s,'44.102 

Do « deb 5%s, 1938 92 
Philippine Ry 4s, 1937 $8 
Pierce-A Mot deb 4s, : 72 


Pierce Oil deb s f Ss, °31. 96 


Pillsbury Fl M eld 6s,'43 96% 
Pc, Ces 


St L gen 5s, 





Series A OSI, 

Do gtd 4%s, 37%, 

Pitts, Y & A 07% 
‘ 





Poca Con Coll s f 5s, 
Portland Ry, Lt 
ist & ref cv 5s 
Do ref ts, 1947 4 
*ortland Gen Elec 
*ress Steel Car cv 








rod & Ref s f Xs, 1931.. 109% 


I 
I 
I 
Pub Serv Pow ts, 1948 gol 
I 
i 


ub Serv (NJ) s f 5s,'59 89% 
~unta Alegre Sug 7s,'37.111% 


READING gen 4s, 1997. 90% 


Do Jer Cent col 4s, ‘51 

Do gen & ref 4%s, 1997 
Rem Arms Ist ts, 1937 

Rep 1 & Ss f 5s, 1940 
1953 





Robbins & Meyers 


Rogers Brown 7s 





ST JOK RY, L & P 5s, *37 
St i I M&S g conds,'31 
Do unif&ref gold 4s,°20 
Do Riv & Gulf 4s, 1933 





St I Rky Mt & FP 5s, “5 TR 


St of Peo & N W 5s. 48..1701 





























68,’ 46. 104% 
Do ref 7s, 1947 102% 





IIe 
1948 NTF 
an 





"33. SO%, 








+ 








2? Fe 


z 


eke 














S oes 
(3 152 
5K > 921 
7 ‘ 
Ts s 
a7 1) 
1 j 
HF 1 
15 j 
S47 } 
9, 49 
101 ” 
71% 1 
> 
SN wm 
13%, 332 
47% 133 
6S "67 
olr 2 
10) 4 
1h ts, 1 
Qh 6 


RSL, 155 





100k 27 
o2 600 
S15, 15 





97% 3 
on 

Ss) 

Pt $ 
9K 96 
69% 311 
101% 179 


6% 361 


100 — S 
9% 
103 1 
' ’ 
S4hx 1 
WN, 1 
135% S2 
inh 1 
2 61 
91 17 
Q?7 & 
3h 32 


1K } 
7 , 
H45Q < 
o6@1 7 
6 6 
Qs my 
he 4 
Lt >»? 
93% s 
92 119 
97% 7 
70 
og) | 
SS 7 
I OF 
12% 37 
S1% ‘ 
100 ts 
103 
111! = 
Q21 1s 
91 | 
103 10 
79% 118 
100% 3 
OO% 7 
102 $i} 
Ory, ! 
9814 45 
NO $2 
S74 » 
LS 4 
03 1s 
7 "67 
3 | ] 
wl, 180 
XS 17 
2% 214 
SS 3 
76% #10 


Mi, +46 





ST aii 
75 1 
102 > 
3 “7 
79 7 
gol , 





iN 
6k, ‘ 
oF Me Ss 
7 iv 
92 i4 
x03, 6S 
101 11 
41 r 
104% ‘ 
NEY, S 
78% «615 





net Ww 

SA, s 

| +S 

4s l 

N7% 139 

Nay 24S 

x1% 1 

4s 2S 

HM 130 

HW 47 

TO%Q 33 

77 ”) 

8 

4' 1 
Potsl 
trtane 


Sinclair Pipe Line 

Southern Bell Tel 

So Car & Ga ext 5! 

So Col Pow Ist 5s 

So Porto RS col 7 

S W Bell Tel ref 5s 
¢ 


So Pac col 4s, 1949 


South’n Ry Ist con 5s 


Texas & I 


< 


“dew 


W & L E con 4s, 149 


Do 5s, 1926 
Wickwire Spen Stl 7 sf) 
Wilkes & Kast Ist 5 +2 
Willys-Over s f @4s ; 

Wilson & Co Ist tis 41 


Do conv 7s, I 
Win Rep Arms 7s $1.102 


St i.-San F pr in 4 wv. oo 
Deo Ss, B. 1950 . 
ay lien ts, ¢ y2S 1 
Deo s, D, 194 





Do adj 6s, A. 1955 
Do income ts 1th ti4 
St LS W Ist 4s, 1988 TN 
Do Ist term 4s 952 SOP K 
lo con 4s, 1852 S 
lL. Transit 5 1924 
tP&K CSL 4%s, ‘41. TR 
st P, M&M #! “1933... 14 
P.M & M con & $3. LOT 
Do KE Min Div Ist 4s,°48 S4K 
P Union Depot 5 i2 S16 
Saks & Cos f 7s, 1942 10444 
San An & Aran P 4s,’45. 76% 


san A Pub Serv ref tis,'52 


eab’d Air Line gol 


190, stamped iF 
Do adj Ss, 1949 Sy 
Do ref 4s, 1950 oh 
Do con ts, 14 a) 
Do ref 4s, 195% ‘ 2k 
Sharon Steel Hoop &s,'41.100% 
Sheffield Farms 6%s, °42. 102% 
Sierra & S F Pow 5s 1. SS 
Sinclair Con Oil 7s, 1937. 91 
Do tks, Ser B, 1938 x61 
Sinclair Crude O OS % 


Ser A, 1925 
Do ts, 1926 


Do conv 5s, 1934 

Do conv 4s, 1929 

Do ref 4s, 115 

Do S F Term 4s, 196 


Do dev & gen 4s, A, “S6 72% 
Do d & g G%s, A, ‘56... 104% 
Do dev & gen ts 6 100", 
Do M & O col 4s ts 78%, 
Stand G & E cv @\%s 
Do fs, 19:6 
Standard Milling 30. 971 
Stl & T Co gen s f 7 1. 104 
Sug Est of O s f js $2... 96 
SyracuseL&P col t 5 4. 1H 


TENN COP ev 6s, 1925.. look 
Tenn Elee ref fis $7 O68 
Term Assn of St Loui 


ref 4s, 1953 SI 
acific 5s, 2000. 97 
Do La Div B L 5s, 1931 93 





Mhird Av ty Ist os $7 ified 


Do ref 4s, 1960 





























Do adj ine 5s, 1960 1214, 
Tide Water Oil 6% 31. .108\ 
Toledo Edison ist 7s,'41..107% 
*£& O Cent Ist 5 135. DS% 

Do West Div 5 935 v6, 
Tol, St L & W s, 1925. 984 

Do 4s 1950. 0 
rol Trac, L & I 1925. 100 

LSTER & DEL Ist ref 

ts, 1952 tinh 

Do 1928 isl, 
Inior & P Ist 6 ?. 96 
Tnion L. & P Ist > 33 OA, 

Do os, 1932 99 

n El of Chi Ist 1945 Th 
in Oil of Cal 6s 42 101 

nion Pac Ist 4s, 1947 Ww) 

Do cony 4s, 1927 7% 

Do 6s, s 103% 

Do Ist & ref 4s, 2008 S414 

Do Ist & ref 5s, 2008 10214 

n Tank Car equipmt tr 

7s, 1930 104, 

n Drug cv &s, 14 1% 

n Fuel Gas s f 5s,A,°56. 99% 

n Rys Inv 5s,'26,Pitts is 96 

S Hoffman M & 32. . 10H 

S Rubber ref 5s, 1947. SI 

Do 7%s, 1930 102% 

S Sm, R & M ev 6s,'26.101\4 

S Steel Corp 5s,'6 103%, 

Do 5s, 19 reg () 

n Stores tealt rp 

= f deb 6 1942 1iM 
‘tah L& Ist&ref5s,'44 S2 

tah Pow & Lt Ist 5s,'44 [4¥, 

'tiea G & FE ref & ext 
3s, W957 4% 
TERTIENTES 8S {7 2 96 

a-Car Ch s f 7s \ 47. 615% 

Do ev Tas, 19387 3) 

Do with warrants 1% 

atroncC &€& C5 94% 90 
a Ry Ist 5s, 1962 95% 

aR @« P Ist & ref 5s,’34 

‘ “xe Mw con Ss 1958 SI 
WABASH K R Ist 5s 100 

Do 2d 5s, 19380 921 

Do Des Moines 4 9. 75 


Warner Sug Reflst) $1.102% 


Do 7s, 1939, rects 944, 

ash Term 34s, 1945 S1Y, 
Wash W Pow f > so. 994 

ash Cent 4s, If4S SO 


Westchester Ltg 5s, 1850. 0S 


Western Elec 5s 1944 06% 
Western Md 4s, 1952 24 
West N Y & Pa 4s, ’4 79%, 
Do Ist 35s, 1937 QOL, 
Western Pacific 5 ; 8% 
Do tis, B, 1946 N14 


Penn low Ist 5s, A,’ 92 


* 1078 > 
~ 0 


Do Ist 6s, ¢ 1 % 
Do 7s. Ser D, 1946 107% 
Do 5s, Ser BE. 196 TM, 
West Shore 4s, 2301 

Do 4s, 2361, reg 
West Union col tr 3S 

Do fdg & 1 e 4%s, 1950 

Do 644s, 1936 

house & Mfezg 1 





Do ref 44s, 1966 


Do Ist 6s, 1941, rez Ss]! 
Do conv 6s, 1982S 34 





Wis Cent Ry gen 4s 19. S04 
Do Sup & Dul div & te 

4s, 1930 NUL, 
Worcester & Con |! tkR 

Ist 414s, 1943 

GSTOWN S&T tis, “45. 9514 
sles 

total 
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WEbK ENDED SATURDAY 


Trading by Days 





Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


SO, Sti? 
3 A 





Total 


Cities Service scrip $17,000 


INDUSTRIALS 
Range, 1924 
High Low Sales 
Range, 1924 
Sales 
1) ADIRONDACK P & 
1,400 Am Cot Fab cum stk 
130 Am Cyanamid 
u Do pf 
1) Am G & Elec, new 
100 Do pf 
1.600 Am Hawaiian S 5S 
$45 Am Light & Tract 
150 Am Power & L*t 
180 Appalachian Pow 
1) Armour Leather pf 
410 BORDEN CO 
2,010 Brit-Am Tob, coupo 
1600 Do reg 
200 Bridgeport Mac 
800 Brooklyn City R R 
18,200 CANDY PROD CP,.~ 
10 Car Light & Power 
1H) Cent C 1 Pips 
100 Checker Cab 33 
50) Chicago Nipple Ayr 
i) Do B etfs 
200 Cnilds Co, new 
1) Cleveland Moto 








SD 4 20 Do pf 

34% 21 70 Colorado Power 

2 ih 1%) Commonwealth Pow 
41 35 200 Cuba Co. 


vo% 19% 6.700 DOEHLER DIK CAST 
y i 


ING, w 
10% 11,300 Dubilier Cond & R 
2 4) Dunhill Int 
5,000 Durant Motor 
2.9%) Du Pont Motors 
50 ELEC BOND & SH 
$45 Klee Ry Sec. 















4123 10 Ford Motor (Can 
71 10 Federal Lt & Tr 
S7 10 Firestone Tire & R 
282%, 2d 280 GILLETT SAF R 
100 76%, 15,700 Glen Alden Ccal 
WK SK 900 Goodyear Tire & Rul 
Mi $33 and 5, 10 & 25 Cent 
Stores, Inc, w 
14 3% 100 HAVANNA TOBAC 
< pf ctfs of dep 
13 1,200 Hazeltine Cor, w 
1h, 00 Heyden Chemic 
%, 3,900 Hudson & Manhat R 
4714 oo De pf .... 
17% 1,900 Hudson Co. pf 
9 300 Inter Concrete I! 
2, 200 Inter Cont Rubb 
33% 41 240 KRESGE DEPT ST 
we, 90 1) »=6©Do pf 
3 7 200 LANDOVER HOLDIS 


CORP, Class A 

1,500 Lehigh Power Sec 
22.0) Leh Val ctfs, new, w 

200 Lupton Pub, Ine, ¢ 





sy, 214 26,00 MESABI TRON 
i4 11 200 Mercurbank (Vienna 
Austria) Am shares 


2,400 Midvale Co 
100 Miss River Pwr 





I 20 Middle “West Utilitic 
5 20 NAT’! PWR & LT 
3 480 National Tea Co 
2 425 N Y Telephone pf 
4 1 200 New Fiction Pub 
7s 724 100 OTIS ELEY, new 
IS 13 100 PAIGE DET MO’ 
3% 10 100 Pyrene Mfg 
264% IN 4”) Peerless Truck & Mot 
4% 3% «7.40 RADIO CORP 
1%& ' 5.600 Do pf 
26 IS 10 Republic Ry» 
14 50) 100 Repetti Cand) 
174 14 300 Richmond Radiat 
7K 7 200 Rickenbacker Mote 
) +5 10) Rosenbaum Crain pt 
WS 125 16 SINGER MFG 
35 20%, 600 Silica Gel Corp, 1 
vot tr ctfs, w 
WG OD 33,000 Southern Coal & Iror 


500 Standard Motors 

00 Standard Plate Glass 

100 Stutz Motor Co 

Sw) Swift & Co 

100 Swift Int 

625 TENN EL PWR 2d |} 
2,000 Tobacco Exp 

40) UN CARB & CAR 
3.700 United Bakeries Cor} 

700 Do pf 





Ss 6 6,100 Un Prof Sharing, new 

6% S4ly hh) Tn Shoe Machinery 

5% 4 6,400 Un Ret Candy, Cl A 

1 Tle 10 TU S Food Prod, new 
‘ w i, vot tr ctfs 

1%, .70 200 U S Light & Heat 

1% .9 200 =Do pf ; 

17 12 2,700 Universal Pipe & R 

61h os 1,10 Do pf 

S2% 52k 200 WARD BAK, Class 

22% 144%, 2,200 Do B, w i 

ND TH, 2”) Do pf, wii 

x 4 200 Waring Hat 

93 (40 1,000 Wayne Coal 

30% 2 100 Western Pw 

uo Ts) 1,000 West End C em 

12% 7 100 Warner Bros Picture 

16 3 200 Wm Davies pf 

39%, 17 1306 YEL TAX (N Y) rts 


STANDARD OIL SUBSIDI 


Is obs 2.200 ANGLO-AMERICAN 


4% 63 . 300 Atlantic Lobos 
265 1 50 BORNE-SCRYMSER 
S54 0 220 Buckeye Pipe Line 
w2% 48 2,700 CHESEBROUGH MFG 
. new, w i 
IK 4M sue) «6~Do B, w i 
AK 30% 100 Continental 


110%, 160 Cumberland Pipe Line 


J 


2 1924 


Industrials Oils Mining 
45,381 - 























wn FATRBANKS-MORSI 
co, wi 


= 


Pere 








1 

















Transactions on 




















Range, 124 
High Low Sales High Low Last Ch'ge 
1 OF 10 EUREKA PIPE LINE 96% 
694%, 57 15GALENA SIG OIL a” 
43% 36h 1500 HUMBLE . i 38, 
161 130 7OILLINOIS PIPE L. 137 
119 99 1,215 Imp Oil (Can) coup...104 
100 SS 10 indiana Pipe Line... 91 
224%, 17% 14,000 International-Pet 1N%% 
162 124 135 MAGNOLIA PET 136 
97 73 30 NEW YORK TRAN... 77 
25%, 21% 200 National Transit .. 22% 
10744 {4 20 Northern Pipe Line 99 
79% 60% 2,700 OHIO OIL ‘ (4 
43 32 3,200 PENN MEX FUEL.... 39% 
111 100 1,300 Prairie Pipe Line. 104% 
269 «200 5,400 Prairie Oil & Gas . 226 
230 183 140 SOLAR REF .... 194 
171 130 400 South Pa Oil .... 138 
100 WL 10 Southern Pipe Line 97 
x9 sO 10 Southwest Pa Pipe L.. 84% 
683%, 555% 67,800 Stand Oil of Indiana.. 59 
50 39%, 600 Standard Oil of Kan.. 405% 
120 101% 4.300 Standard Oil of Ky...105% 
25614 198 260 Standard Oil of Neb. .235 
48 38 9,100 Standard Oil of N Y¥ 401% 
336 2801, 130 Standard Oil of Ohio. .291 
S1 34 270 Swan & Finch 47 
694% 56% 10.200 VACTIUM OIL ...... 61% 
MISCELLANEOUS OILS 
7 IY 1M) ARK NAT GAS... 4 
24H 2% 414) BRIT CON OIL FLDS 
13g .75 00 Boston Wyoming 
Re 4 1,200 CARIB SYNDICATE.. 
155 (141 220 Cities Service 
73% G7% 700) Do pf F 
9s 77 «$14,000 Do com scrip 
73 71 $501) Do C serip 
16 13% S00) Do bankers’ shares 
6K 6 700 Do pf B... . 
6714 G4 10) Do BB pf 
114 1% 300 Cons Royal 
5% 2% 11,70 Creole Syndicate 
12 } 700 DERBY OIL & REF 
i+ Os 73,000 ENGINEERS PET 
.60 20 2,000 FEDERAL . 22 
3% 1% 400 GILLIL’D V TR CTFS 3% 
69 a7 2,400 GULF OIL OF PA.... 59% 
OF 03 16,000 HUDSON OIL OD 
25 1k 700 KIRBY PETE CO 1% 
as) 2% +=67,200 LAGO PET 5 
10 2,000 Latin Amer ‘ 14 
Oo 2,200 Livington Pet ies 
2%, 100 MARLAND OIL OF M 2%, 
.10 5,000 Mexico Oil 13 
70 2,400 Mexican Panuco 1% 
27% 100 Midwest, new ... 27% 
1“ +300 Mountain & Gulf 1% 
16 8,000 Mountain Producers 19% 
9% 29,300 Mutual Oil v t ctfs 10, 
S5 35 NATL FUEL GAS 91% 
20 100 New Eng Fuel 27% 
4% 1,600 New Bradford oly, 
3% 4.400 New Mexico Land 1% 
OT 4,000 Noble Oil & Gas oy 
08 +000 Northwest 4 A 05 
“2 2,000 OHIO RANGER . (4 
os) 1,000 Omar Oil & Gas m 6S 
6 1k 100 PEER OIL . 1% 
15% 12% #£=%(4,100 Penno Oil . : 15 
62 35 18,000 Penn Beaver ° : 
25% 5% 4,600 RED BANK , ‘ 23% 
4% 2% 12,000 Royal Can subs 3 41% 
5% BK 600 Ryan Con 4% 
10% Sk 2,900 SALT CREEK CON. Pq 
26% 19% 6,700 Salt Creék Products... 26 
2% .80 900 Sapulpa Ref 2 
3% = «1% 700 Savoy ‘ 3% 
1% .50 15,500 Seaboard Oil & Gas. .60 
23 15 29,000 Sunstar ; . 20 
14 955, 100 TIDAL OSAGE,non-vot 11% 
244% 18% 100 U' S Cities Corp, Cl A.. 21% 
30 15 1,000 WESTERN STATES.. .20 
8% 5 9,400 Wileox Oil & Gas 3% 
12 7 13,500 Woodley Pet a 
14 06 2,000 Y OIL & GAS OF 
MINING 
1} 1 ;00 ALVARADO 1 
12 .O4 3,000 Ariz Globe Cop Od 
.68 34 12,200 BLACK OAK ‘e 6S 
10 OT 6,000 CALUMET & JER 10 
2% 1% 7,200 Canario Copper 2y% 
06 04 S,0(M; Cashboy Con ......... .06 
1% .S7 4) Central American .. 14% 
3% 1% 4,900 Con Copper, new.... 25, 
70 33 92,000 Cortez Silver nahi ss, 
4% 3% 4,200 Cresson Con Gold.... 3ta 
15 4 45,006 DIAMD BUTTE(reorg) .14 
Os 02 10,000 Divide Extension 03 
01 01 1000 EMMA SILVER . 1 
I 6 2,200 Engineers Gold ....... 15% 
eS 05 4,000 Eureka-Croesus cae 
08 0% 2,000 GOLDFIELD DEEP.. .03 
10 03 6,000 Goldfield Dev . .O4 
42 11 10,000 Goldfield Florence : 
12 04 7,000 Gold Zone Divide D 
OD La 6,000 HARD SHELL 
.0S 02 169,000 Harmill Dix 
.S2 .20 9,000 Hawthorne : 
07 OT 3,000 Hasbrouck Div 
Ns, Sn 600 Hecla a 
07 ol 10.000 Hilltop-Nev 
12% 11% 1,200 Hollinger Gold 
% 25, 400 Howe Sound - 
42 r+ | 1,000 LRON BLOSSOM CON. .27 
2 92 4,000 JEROME VER DE\ WS 
0) 5 Oe ne a Eee 18 
Oo a2 5,000 Jim Butler Tono. 02 
1° l 56,000 KAY COPPER CORP ly 
01 ol 1,000 Knox Div yank O1 
2% I, 70) Kerr Lake 1% 
07 0 10,000) LONE STAR CON 038 
I% 1% 6”) MASON VALLEY 1% 
3 114 $4,300 Metals Products 2 
on 05 1,00) Montana Tonopah Od 
i4 O7 31,00) NATIONAL TIN 09 
» 10.000 Nevada Hills ii . 
300 New Cornelia .. .. 18%, 
3,000 New Sutherland Div... .11 
12.4) New Dominion Cop A 2% 
240 New Jersey Zinc ISS 135 
1.400 Nipissing Mines ; 6% 
N6 65 14,100 OHIO COPPER M 
67 20 1,00) PARAMAC PORC 20 
1% 100 Premier Gold Y | 
a th 1.00) RAY HERCULES 14 











the New York Curb 
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Transactions on Out-of-Town Markets 


Boston 


MINING 
“ales 
1 naconda 
it Arcadian 
i120 Carson Hill Gold 


0 Calumet & Arizona 
2132 Calumet & Heckla 
70) Copper Ranee 
1 Ching 
Ww lbavis Daly 
205 Mast Butte 
mi Hardy Coa 
20 Helvetia 
82 Isiand Creek 


i La Salle 
Mayflower Old Colony 
Mohawk 
Ne Cornelia 
New River pf 
New Lominior \ 
Nipissing 

North Butte 
Ws Old Dominion 


@ Quiney 








y Consol 

Mary's Land 

V4) Shannon 

WW) Superior & Boston 

“) Union Land 

“US Smelt, R & M 
11) «De pf 

4) Utah Apex 

i> Utah Metals 
RAILROAILIS 


Oo St 


x> Boston & Albany 
Hil Boston Klevated 
le pf 


1s lo Ist pf 
4) Do 2d pf 
Ho Boston & Maine 
wm Chi J & U S Yards p 
1? Conn & Vass f 
14) Rast Mass Hy pt B 
1 lho adj 
ine N Y NHe& H 
0 Old Colony 
IS lrovidence & Worcest 
110 Rutland pt 
Vermont & Ma 





MISC HE LILAN BOT 


‘rr Ag Nemiiea 
4) An Ag (hemi 
\ neu Ser 
’ Ist pf 
1 Ih d pf 





ii IM f 

iv) Amosken 

“ ! pf 
Boston Con Gas pt 


Conner (J ) 
Dominion Stores 
lbubilier Cond & kt 
Nastern Mfz 

7) Master Steamship 





tt Iho Ist pf 

Mt lhe pf 
Edison Electric 
t 





‘isk Rubber Ist pf 
S> Galveston-Hou » 
282 General Elect 

Ni (iray & lavis 

2> Greenfield Tap & Tic 
i2 Hood Rubber 
mm) int Buttonhole Mach 
77 Loew Theatre 

1) Lincoln Fire ins 

17 Libby, MeNeil & Libby 





0 Mexicar Ins 


i) Mergenthaler Linotype 
1) Miss River | Ve 
‘ Do pf 


ue) National Leather 


1°ol New Eneland il 
1 = Do opt 
‘+N E South ! 
1 De pf 
mm) Nor Atl Oyste Fart 
tt New England Te 
Pullman ¢ 


beer Pacific Mil 


\MERICAN ICXPKESS COMPANY 
December 31, 1928 hows net 
17 


So. 4 Share, in I \fter 





plus was $7,906 against deficit 


previous year 


AMERICAN Hib AND 
quarter ended March 
profit: of S200,58S ifter 
ete equivalent to $1 
$12,545,300 outstanding 
pared with net profit 






share on the preferred, in preceding 
ind) deficit: of STIS,175 in first 


W238 


\LLIS-C HALMEKS MANUFACTURING 
for quarter ended March “1, 1924, 


profit of SS31,1S0, after Feder 


lent, after preferred dividend 

share earned on tl $25,770,750 
stock, compared with net profit 
$2.17 a share, in first quartet 
filled orders on hand March 31 
to S$10,S76,155, compared with $12,000,182) on 


December S31. 1928. and 12.575 

rT | ai Wes 
LiRADEN CorreR CC for 

cember O1 125, 





&c., equivalent to 70 cents a 
corned on $12,953,530. outstanding 
Steck, compares vith deficit 

Wee 


HCA-COLA COMPANY, for quarter 





reports net profit if 

bu before Federal 

er preferred dividends 
hare carned ym OHO share 
emmon stock, compared with 
SH28,755, of 0 cents a share in 
quarter and $1,404,157 uw R2.64 


the corresponding quarter of 





























i 


























Sales High. Low 
200 Quaker Oats pf 1% LA 
$25 Real Silk Hose 0 Oy 
i> Reo Motor 1% im% 
40 Standard Gas & Elec 2% 2 

Do pf 18 17 
Stewart-Warner Speed i7% 2 
Swift & Co 1% 1d, 

2,475 Swift Int 20% 20 
10 Thompson (J R) . 43 i3 
S815 Un Carbide & Carbon “Rt 71 
&> Un Iron Wks 4 
1.342 Un Lt & Pow A 
"70 Ibo B 
m lo pf A 
“wo bo pf B 


4 Un Lt & Ry 7% pf 
168 tS Gypsum 
% Do pf 
25 Wanner Malleable Cast 
“) Vesta Battery 
115 Wahl Co 
310 Wolff Mfg 
1.475 Wrigley (Wm) sti vs 
580 Yellow Mfg B ‘ 
BONDS (IN 81.4000) 

















25 Chi C & Con os Ady Ablg 

Chicago Rys 5s i re 

» Chi Rys 5s Series A 1% H1y 
i Do Series B wv 
20 Ill Bell Tel 5s hy 
13 Met Elevated Ist 4s 65 
2 Pub Ser Nor Ll 5s KiHHK 857 
12 Met El Ry ext “45 ip 
2N W Elev Ist 5s res) ri 
1” Swift & Co 5s star 
7 jes nly ” 


4 Yellow Mfs 


Baltimore 


STOCKS 





Sales High la 
“) Am Wholesale pf OS v7 
Arundel Corporation Ta] wr 
7 Atl © Line of Conn 11st, 118g 
2 Baltimore Tube 2 pa 
45 ©6Do pf it 4 
“) Benesch & Sons pf mi A 





~t% 
“) Chesapeake & Pot Tel pi.11 ilu 
2 Citizens Bank 
77 Commercial Credit 
zs0 lo pf 














101 Do pf B 244 
11 Con Gas, EL & P 11 
“30 «io 7% pf 107 
is lo 8% pf 110 
121 Consolidated Coal 71 

4 Do pf 4 
42 Equitable Trust 47 
235 Eastern Rolling Mill pf wo si 
2) Fidelity & Deposit 7s TRY 
2 Farmers & M Bank i ft 
i) Houston Oj! pf 87 87 
3 Maryland Casualty ny 8% 

} Mfrs Finance tst pf y 24%, 
10 Manufacturers Fi 2d pf » 29 
“) Mer & M Nat Bank 21h 2th 
2 Merch & Min Transp 14), 1 

> Md Motor Car Ins is is 
2 New Ams'dam Casualty BN SS) 
12 Pitts Oj) pf 4 i 
63 Northern Central Ry 2% 2% 
#3 Penn Water & Dower 1 ion 

> U S Fidelity & Guar 14% at 
“3 Union Trust rights ‘ 

0 United Rys & Elec iti 

7 Wash B &€ E pf 7 


BONDS cin §).0eMy 


Do 4s, 1954 


4 City 4s N51 
1 
1 Do 4s, 1961 






2 Deo 1Os0 
11 Con EL & P 5%s 
4 lo 4%s 

lo ts 


1 Do Ts 1931 

1C Pr of Cal 5s 

1 Con Coal ref 5s 
ikhorn Coal ts 
: irmount Coal 5s 
(} Fairmount & C Tr 5s 
1 Macon ID & S 5s 

4 Maryland Electric 5s 
1 Sparrows Pt Ry 5s 
20 United Rys Ist 4s 








2 Do income Me (i 
14 loo tis, 1949 vit 6 
, Do ref 3s 71% 71 
20 Wash, Balt & Annap 5s roy i 











Philadelphia 





Sales Higt 
! Allia t 

it Abbot Ald. Lairies pf ”) 
{40 Americar Elec Power 

i77 American Gas Ele ") 

736 American Stores s 

s7> Brill (J. G.d 2 

5 Buff Susq. pf wT 

S Catawissa Ist pf $2 


St Cambria |! 
































110 Congoleum y 
1 Con Traction, N. J 41 
14) Cramp Sons Sh 45 
7) Erie l ig pf 25 
400 Eisenlohr Otto) 4 
10) =6Do = opf NO 
285 Insurance f N 4 
150 Kentucky Securities Hh 
Do pf 74 
Key stone relephone S 
Do pf 2s 
Lake Supe 
Lehigh Navigati« 7 
Lit Brothers 24 
25> Northern Central 72 
io Penn Salt ss. 
i Pa. Cent. I & | pf ’ 
4,241 Philadelphia Elect > 
7 Do pf 8 
| Do warrant 
2 Phil. Rapi rans 
Phil. Traction rg 
Phil. Ger. & Nor. pf i) 
Phil. & West 1] 
Scott Paper pf ’ 
Union Tractior of) 
1a) United Gas Imp 3 
t8 Do pf 5 
“) Warwick Iron & St S 
1%} Westmoreland Coa tts 
2 Welsbach i2 
“68 West Jersey & Seashore 6 
“) York F way tc 
BONDS 
$1 ian 
U \t Ci a ¥ 
+ Am & hlec 8 NS 
10 Con tion N. J s 70 
14 Elec & ) is tk 
1 Kleetri t is 
Equitable I 
2 Leh. Na « 48 
2 Leh. Valley xe stos S7 
2 lo 48 , 
1 Lake Superior Incor s 1 
> Phila. Co. con Ss Ww 
is Phil. Elec st os 1M) 
29 Due Ses. 114 101 
rs | ! EL 11 
s Do ts pant 
>; Reading Term. 5s 102 
|! Spanish Am. tron 6s 1Oui4 
1 Rys. Invest. ds 4 
Pittsburgh 
STOChS. 
Sales t 
110 Am Wit “A ; $ Mach. s* 
Ie I> pf 4 














Ww 
1 Ohio Fue Supply $2 
: Ohio | Oil 1 
825 Okla J ian 
40 Pitts Bre 
1,000 Pitts Mt & t (H 
20 Pitts Vlate Glas 2 
ws Salt Creek Consol ’ 
13,555 Standard | te Glass 
10 Standard Sanit Mf 1s 
200 Tidal Os 
“Wi Union ! za =s 
ib4 Westing ‘ Brake “) 








pe Pasco Copper CORPORATION and su 


7.146, after tuxe ind charges 

to $6.4 «a share eurned on IS0,000 

ne par steck, compared with 
po 







nd affiliated com 














quirement 
equivalent 
standing $7,500,000 capital stock, compared 
with net income of 3247 4 

Moon Motor Cak COMPANY for quarter 
March 31, 1924, shows net income 
$202,368, after depreciation Federal taxes, 
equivalent to $1.12 a share earned 
180,000 shares of no par capital stock 
pared with net of #40" 
taxes, or $2.24 a share in first quarter 


reports net income of $2,190,- 


ended 





n 





surplus other 
ifter interest, taxes, depreciation, 
227,800 








(OWENS 





S16, 
S007 361, or S11 








INGERSOLL-RAND COMPANY, for year ended 
December 31, 1923, reports net income of $5, 
971,138, after depreciation, interest, Feder: 
axes, etc. equivalent, after prefert 
nds, to $24.19 a share earned on $2 
common stock outstanding at the end 
78,262, or $15.71 
on $21,800,000 common outstanding, 








year, compared with ¢ iS, 2E 


INTER NATIONAL-GREAT NORTH ERN RAILROAD 
CoMPANY, for year ended December 31, 
reports net income of $151,511, after taxes, 
fixed charges and 4 per cent. interest on 
justment mortgage bonds declared for 
year. After allowing for full 6 per cent 
on adjustment bonds, balance 


shure earned on 





DIS in 1922 








44 _before F 


OTs ELevaToR COMPANY, for quarter ended 
March 31, 1924, reports net ir me ‘ 
096, after depreciation, Federal taxes 
charges equivalent ifter preferred 
dividends, to 4.40 a share earned on 
ymmon stock, ©cOmpared with 3$650,- 
009, or $3.74 a share, in first quarter of 





WS cents a share (par value 
yy) common <tock compared 








» 
REPLOGLE STEEL COMPAN for three 

ended March 31, 1924, shows loss of $183,040 
fter maintenance tuXes nd lepreciation 


of March 
$189,585; accounts and notes recely 








-deral 





interest equivalent t 


LorrLe COMPANY and = subsidiaries, 
quarter ended March 31, 1924, show 
profit of $802,454. after expenses and Fe 
taxes, equivalent after preferred dividends, 
>) earned 


no par value, compared 
(ents a share in pt ivu 


sh t in first quarter 


Current Corporate Statements 


compared with loss of $109,865 in 
ter of 19125 ‘onsolidated balance 
4, follows Asset 





1, 19 





8; inventories, $1,538,46 propert 


7 
and railroads, less depreciation 


stocks and bonds $1,766,105 
charges, $75 





total, $15,131,075 
ities: Accounts and wages payable 
notes payable $286 deferred 
‘ nse, 18,015 reserves ind 
29,288; capital stock (represented 


000 shares no par value, $14,950,000 





$IB5,859- total, FID, L,0 


SPICER MANUFACTI KING Cokvol 
quarter ended Marcl 1 1024, 
profit of $379,120 fter expense 
and discounts quivalent ifter 
dividends, to $1.01 a share irned 
shares of no par common stock 
with $511,426 vr $1.42 hare 
quarter of 1925 

STROMBERG CARBURETOR COMPANY 
Inc., for year ended Decembe 
shows net profit f $871,475, aft 
and Federai taxes equivalent 
share earned on 75,000 shares of n 
tal steck, compared with 364,265 

oo 





share in I 


TENNESSEE COPPER & ( 
for year end I 








incon ; 


irned on 794,436 share 





Tipe WATE ) COMPANY and 
for quarter ender Marcl 1, 1924 








income of $2,110,901 ft nterest 
tion, depletion and Federal taxes 

to $4.35 a share earned n $o0,00 
standing capita ston ympared 
125,847, or $2.26 hare on $49,67 
nuitstanding r inst quartet f 





Pear let 











S1i 
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The Week in — 
| Europe New Opportunities for the Investor — 


eT The Annalist’s Weekly Index to Current Security Off: 
Oskar Hergt, is not so extreme. He is, BONDS 





1 RON ee HR pipet. 





; of course, a reactionary, and opposed to 
accepting defeat. But he is not in the ; 
° . Amount Nz nd Descri Offered By Yield &% ffered. | 
: same class, .either socially a mentally, moun ame and Description re Yield Off 
as von Tirpitz. He leans more toward $4,250,000 American Gas & Electric Co. g deb 6s, M & N, due 
ee : May 1, 2014 ; 2 Ney Gonbright & Co., In ms. 3 6.3 6 | 
the unification of the agrarian groups $501,000 Binghamton Light, Heat & Power Co. Ist ref ¢ 5s, | 
and toward the consolidation of a work A_& O, due Feb. 1, 1946. = . Halsey, Stuart & Co., Ini 1.7 May % | 
: " sith = ere $2,020,000 Boston, Mass., 445s, M & N, due May 1, 1925 to 195 54 R. L. Day & Co Esta broc 
ing government, without necessarily en- ris, Forbes & Co., Inc., ar 
couraging the old fire-eating spirit of ham & Co., Bostor #.00-4.10 May | | 
, P $390,000 Boston, Mass., 1s, M & N, due May 1, 1969 ; R. L. Day & Co.; Estabr i 
the Junkers. At the same time, however, ris, Forbes & Co., Inc ' j 
he lacks the intellectual ability and the ham & Co., Boston +H) May 1 | 
ss . : $250,000 Brady Bldg., San Antonio, Texas, Ist r e g 6% The Mississippi Valley T | 
long experience in affairs of State of notes, M & N, due May 1, 1934. Prd rege : Louis. 6.4 Mae 4 3 
eithe: Tirpitz or Bilow. $814,000 Brighton, N. Y., 5s, M & N, due May 1, 1929 to 1948.. Barr Bros. & Co., Inc., N | 
cott & Steele, Rochest I i 
Hergt has declared that he is not un Trust Co. of Buffalo $.40-4.35 May 6 | 
- » . cities ° $100,000 Caldwell Co., N. C., road 5s, A & O, due April 1, | 
alterably opposed to the Dawes plan EES IIE LIED LEE LEIS rakaden A O,. i. 4 ae way 6 
Should he get in power he would prob $1,300,000 Carolina Power & Light Co. Ist ref g ts, J & D, due Bonbright & Co., In ind W | 
. *4e . € ,, ‘ | 
ably be forced into a position much like June 1, Bele vests 785 awe & Co., N. ¥ 1.95 May x | 
S600,000 Caughey dg.. yetroit, Ist ser g HAs, due 
that of Stresemann and Marx—one of July i, 1926 to 193% i eaeeep coe ......The Straus Bros. Co., Det 6. May 8 | 
unwilling acquiescence to the inevitable $1,250,000 Central Mfg. District, Inc., Los Angeles, Ist r e Hunter, Dulin & Co.; Cit | 
‘ , * = Se 2 B . > Js 36 »/ , Ss reles slytl V | 
The chances are, for that matter, that impvt 64s, Series B, J & J, due Jan. 1, 1939........ ¢ o. of Los Ang ‘| Bl 
: Pssst - and Jackson & Curtis, Los 6.Nt May 
either von Tirpitz or Biillow would also $350,000 Chanslor & Lyon Co. Ist ser g 64s, M & N, due George H. Burr, Conrad 4 
P ay QPF + . » % r - >, 
be driven by common sense to accept the May 1, 1925 to 1935 ... and Hunter, Dulin & (H)-65. 75 Apr. 2 
; $225,000 Cincinnati Postal Terminal j & “Re alty Co ist s t g, Provident Savings Bank I 
plan, but there is every indication that A & O 15, due April 15, 1934 .. KR. Ballinger Co. and } 
Cincinnati. M 


they would be more active in their ef 
$6,522,000 Cleveland, Ohio, 4%s, A, O, M & N, due April and First National Bank | 








forts to nullify it, once it was in effect May 1, 1926 to 195% ... Halsey, Stuart & Co., Ir 
nicutt & Co.; KE. H. Rol 
132 'o » St- aoe Redmond & Co Kountze | 
Russia’s Exorbitant Demands a a ia ard a A | 
; N. Y 14.385 Mas 
In the meantime Russia is feeling he) £225,000 Coos Bay Water Co. Ist s f g 6s, Ser A, M & N, Blyth, Witter & Co. and I 
oats. She has withdrawn her Ambas _ due May 1, 149 eiesseeees --- Portland, Ore 5 Apr. 28 | 
_ ie ‘ F ee as $175,000 Eagle Terrace, Evanston, IL, Ist reg -6%s, A & O, Greenebaum Sons Invest 
sado1 from Berlin and threatens Germany due Oct. 1, 1925, to April 1,'1934..........0......+2 eaelo an — 
with trade reprisals because the Ger $100,000 Fairfield Co., S. C., highway & bridge Sa, M & N, 
: ; ‘ 9 95 ‘ co x | 
mans raided the headquarters of the Rus = due May 1, 1940 to 1954. cone .....Prudden & Co., N. ¥ : $45 May 6 | 
$1,157,000 a River, Mass., tax ex reg 44s, M&N, due May Old ¢ ‘olony Busi "We I 
sian Trade Mission on the charge that it . 1925 to 1954 RET Sons; F. S. Moseley & | 
Bros., Boston W)-4.10 May 1 


was the centre of the revolutionary move 


; 2 $225,000 Fall River, Mass., 5s, M & N, due May 1, 1925 to Old Colony Trust Co.: I 
ment in Germany. Any one famiilar with : , 


Sons; F. S. Moseley & 






























. , Bros., Boston 1 10-4.90 May 1 | 
the Bolshevik method of procedure knows 2a May 
: . p du same $7,000,000 Florida Western & Northern R. R. Ist sf g 7s, M& Dillon, Read & Co., In 
that propaganda is part of the mission of N 15, due May 15, 1934 ? Thalmann & C¢ Kissel r 
. mn CC J 4q t ‘ “itizer - S 
Bolshevik agents abroad. The surprising One Ne Z, and Citis ; ey 
a p Savannah Ow) Ma ) 
thing, therefore, is not so much that the $600,000 Fort Hayes Hotel, Columbus, Ohio, Ist leasehold 
ser g 7s, A & O, due Oct. 15, 1926, to April 15, 1936.8. U er & Sons., Inc Cle. Ow 1) 
Germans should have apparently only a aeticks oe g i A é re uc c ) 5 to April 15, 1936.58 Imer & Sons. I M May 
» ‘ PF : ce $2,500,000 Gillican-Chipley Co. Ist & coll tr g 7s, J & J, due Caldwell & Co., N. ¥ ur ' 
just discovered this, but that they should | Jan 1, 1934 ae .... liams & Co., New Orlear 7K Ma 
have felt strong enough to take drastic | $250,000 ee ae). <> nee. is tre e g As, M & N, due Greenebaum Sons In t “i 
i se NOV. 1, Tt2o, to a) . PP ry eee ee ree cago. 6.50 1 
measures against it. That the threatened $150,000 Gurney Elevator Co., Inc., ist Tiaseay eS Gs, J & D, 
reprisals will materialize is unlikely, fo: due Dec. 1, 1942 : Ayers, Wright Co., Inc., N 7.00) Ma 
. $127,500 Hanbury Apts., Chicago, Ist reg Gigs. M & N, iue Greeneb:z 1 Sons Invest r 
Russia needs German trade—what little : Nov. £. 1925, to May 1, st re hai le baun ae 2 aie sia 
there is of it—more than she needs to $292,000 Harrison, N. J., street & sewer 4%s, M & N, due 
° ° . 7 May 1, 1925 to 1964 ‘ A Harris, Forbes & Co.. N 445 May 
ab rev Germ: Not : : 7 . . 
bring about revolution in Germany . $250,000 Highland Park, Mich., school 41s, M & N, due May 
that she would not welcome the over 1, 1954 ... Security Trust Co. of Det 1.45 May 
throw of the existing orde; and the es $400,000 a —— a Sea Tele aes — ai & 6% ar & p= - : | 
4 5 ‘a Ss, due « 3 ‘ 7 to cago rust Co., Chica 6M Ma ; 
tablishment of a German Soviet Govern $00,000 Imperiai Co., Cal., irrig dist ser e oy ry i935 to | 
ment. This would greatly enhance Rus 1956. = J. R. Mason & Co., San Frat 6.00 Apr. 24 
ek a . $710,000 Jackson, Mich., gen impvt 44s, M & N, “due Ma Ay 1, Ames, Emerich & C I 
sia’s influence in Germany and in the 1926 to 1954 Co. of N.Y as ea 
wond. But she realizes the difficulty of $700,000 ‘Kansiiy city, K an. weaker works & & electric light A. B. Leach & Co., ht vi 
a . . impvt 44s, & N, due May 1, 1944. Co. and H. L. Allen & C $.60 May ) 
such y > "cess and —— - 
making such a movement succe ful, An $349,000 Lake County, Ohio, road impvt 54s, A & O, due George H. Burr & Co r 
s® ‘is not too anxious to risk it at the April 1, 1925, to Oct. 1, 1933 ; Mayer, N. ¥ $. 655-4. 7¢ May 
cost of trade relations, present and po $210,000 — _— chigese, ns e g 64s, Rodes - aus a Sons In Pr: Mike 
tential, with Germany. $350,000 Martha Realty Co., Kansas City, Mo., Ist le aseheld 
ser g Gs, A O 15, due April 15, 1925 to 1934. .. Stern Bros. & Ci Kansas ¢ 6.50 Ap ») 
| P als » Rnesians are e ser 6 i & a ) pr. 2 
In England, also, the Russian: are en $250,000 Massee Apts., Inc., Macon, Ga., Ist ser coup g 644s 
deavoring to make hay while the labo: _ A & O 15, due April 15, 1927 to 1936... . S. W. Straus & Co., In } 6.50 May 
sun shines. At the conference with the $100,000 Methuen, Mass., coup 4s, M & N, due May 1, 1925 ee : ; 5 
British tati th itimat CO TOSS 2 onc ccc ccvnscccrsccsccsccsesccouce ... Parkinson & Burr, Bostor 00-4.05 May 
ritisn representatives, tne ultimate pul $300,000 Merchants Fireproof Bldg. Co. ser g 7% notes, F & ‘a : 
| pose of which is to obtain credits for A, due Feb, 1, 1925 to 1934........... i . Frick, Martin & Co., Li r 7.00 May 
, $500,000 Methodist Hospital of S arn Cal. Is lose: ey & ¢ I 
Russia, Chairman Rakovsky of the Rus aie pgp 7s, M aS. dus March 1 iad to 1st (elo ed) Banks, | Hunti Sten ens, | 
sian delegation not only shows no indi 5 _ sos: Angeles 7.00 May 
ere ; $150,000 New England ¢ ‘ompre ssed Gas Co. 8% conv g coup 
cation of willingness to pay the debts of notes, M & S, due March 1, 1934.... er oeoaet, C. Warren & Ce r S.0 Ma 
the Czarist Government but, against the $465,000 New Jersey Power & Light Go. int B he. 2 a) ere : 
: eae : . due Feb. 1, 1936 Su cale bch oe tec oham ies ra Halsey, Stuart & Co., In 6.00) May 
le ; 4 ais private 
claims of British individuals and private $1908.000 New Oricans La. < ipa, ; é > jc ht a fo fa hk Tolae 
concerns for damage done in Russia in 1967 aia ae R, W. Preesvrich & Co., N. 3 
Ce s Saving | 
the revolution, he advances fantastx | ion & ie t Co ind nt 
claims for damage done in Siberia and ; : as ian i pe Banking Co., New O 1.50 May 
: s Th | $1,600,000 Oklahoma City, Okla., w: ater works g 5s, J & J 15, 
elsewhere by the allied armies his is pains due Jan. 15, 1987 to 1949 ccsseieKibeivedeo & Co.. N. 3 £55 ira 
the same position taken by the Russians $1,500,000 Pacific Steamship Terminal Co. 1st ser g 7s, M& N, Peirce, Fair & Co. ar Blyt 
he G f 2, Obviously the — due May 1, 1931 to 1044. . wettest eee ee eter ees _Co., Los Angele 7.00 May 9 
at the Genoa conference. sig $4,000,000 Pennsylvania Bldg., N. Y., ist tes s t (closed) 6s, ; 
i argument does not appeal to the hard ____ M&N, due May 1, 1939.. ‘ LO Dillon, Read & Co., N. 3 6.20 May 
oo " ha “(Nt ’ | $3,250,000 Pictorial Review Co. (The) ist conv £ Ci A & O, Manufacturers Trust C I 
| headed Englishmen of the “City due April 1. 1980 Die ag go gh « 
The lesson of this cannot be lost on pees =P oe : N.Y 6.55 Ma 
A Losi to do business with $990,000 Pittsburgh, Pa., 44s, F & A, due Feb. 1, 1925 to 1954 Mellon | National Bank, Pitts! E 27 4.175 Apr. 20 
Americans eggs ve ‘asp eis 4 ae ’ $400,000 Port Huron, Mich., school dist 1s, M & N, due Detroit Trust Co.; Nicol, | 
Russia. We want ussia’s trade, to be : ee OO Ree err troit, and Ames, Emerich & +.40-4.50 May 
. = P , 6 . $3,000,000 Public Service Co. of Col. l-yr 6% notes A & O 30, A. B. Leach & Co., In H 
— S ais o7 , , 
sure. But are we yet, as individual due April 30, 1925 ey Co., Inc., and Federal § 6.00 May 7 |} 
a nation, ready to extend the necessary) $165,000 Queen City Petroleum Products Co., i incinnati, ser 
credits and to participate in Russian __reis, M & N, dueMay 15, 1926 to 1935.. ..... Peoples Bank & Savings ( r 7.00 Ma f 
= ; $1,000,000 Roosevelt Hotel, N. Y., s f ¢ 7% notes, J & D, “due 
loans when the Government with which | Sg.” SPR bi yori Se her rete William J. Leahy, Bostor 7.25 Apr. 30 | 
we would negotiate so glibly neglects the 500,000 St. Paul, Minn., water works dys and figs, 7) _——e | 
a a pa g & ee > due 4%4s May 1, 1925 to 1944, — May 1, 1944 to H4s 4.25 
i validity of previous credits and loans | os es A. M. Lamport & C¢ ' 4s 4.25-4.30 May 
; Repudiation in fact, even if not in theory, | $80,000 Salamanca, N. Y., City Hall 414s, M & N. due May 
: . . li , for th iebtor G i, 1926 to 1954 oe die Cakes ea ine eee head tein ae George B. Gibbons & Co., I $5 May) | 
is a convenient policy for ‘ : $100,000 Salt Lake City, Utah, gen oblig 1%, M & N, due Palmer Bond & Mortgag | 
But does it fill the creditor with a long ____ May 1, 1925 to 1934..... ne 140 Apr. 23 | 











ing to advance new funds” 
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The Annalist’s Weekly Index to Current Security Offerings 
Amount Name and Description Offered By Price Yield %. Offered. 
£200,000 Seattle Chamber of Commerce & Commercial Club 
Ist (closed) leasehold ser g 64s, \ & O, due April Carstens & Karle, Inc ind J. E. Price & 7 - 
26, 1926 to 1929 ; Seattle, Wash Par 6.50 May 2 
150,000 South Lo \ngele Land & Water ¢ Ist s fe ie 
igs, J & J, due Jan. 1, 1949 William RK. Staats Co., San Francisco 99 6.60 Apr. 29 
S00,000 Stephens College, Columbia, Mo r jis, A & O : aa 
1b, due Oct. 15, 1925 to 1944 Whitaker & C St. Louis Pa 6.00 \pr. <0 
$150,000 Stave Falls Laimber Co Lt guar coll tr g 7% Pes * 
note 4 & ©, due April 1, 1927 ;. | Miller & ¢ Los Angeles 7.2) \pr. <0 
$425,000 Ten Broeck \pt. Bldg., Albany, Ist ser coup g 6%s , 
1, & O15 ue April 15, 1927 to 1936 S. W. Straus & ( Inc., N. Y. Par 6.90 May 8 
£723,000 Tuckuhoe, > y impvt 4.70s, M & N, due May 1 ; 
1925 to 140 reorge B. Gibbons & Co., Inc., N. ¥ 4.40 May 3 
$1,150,000 Tuller L.. W (Hotels Royal Palm and Eddystone 
(Detroit) Ist (closed) sf g tus, M &N jue May z : 
1. 1927 to 1935 Howe, Snow & Bertles, In« N. ¥ Pat 6.50 May sS 
s60,000 Union, S. ¢ paving oblige 6s, M & N jue May 1 aha 
1925 to 1934 Bank of Charleston, S. C 0 Apr. 30 
S250,000 United Power & Light Corp. of Kansas er g deb : 
i% notes, M & N, due May 1, 1925 Arthur Perry & Co., Boston Par 6.00 May 5 
$1,500,000 United Power & Light Corp ff Kansas ser ge deb “ - 
14% notes, M & N, due Nov. 1, 1925, to May 1, 1931. Arthur Perry & C« Boston Par-97.94 6.50-6% May 95 
$350,000 Venice Consumers Water Co. Ist s f g 64s, A & O . 
due April 1, 1944 Bank of Itelyv, Los Angeles Par 6.50 May ] 
S160,0M) Victoria Bide Mt. Carmel, Pa guar Ist r e 6s c 
& O, due April 1, 1934 Mackie-Hentz & (‘o., Philadelphia. 98.50 6.35 \pr. 30 
$150,000 Virtu Cliff Bldg., Salt Lake City, ser g 6s, M & N ” 
due May 1, 1928 to 1939 Kdward L. Burton Co., Salt Lake City May 7 
$850,000 Western Stetes Gas & Electric Co. of Cal. Ist & Blytl Witter & Co Peirce, Fair & Co 
unified g Series A, M & S, due March 1, 1947 and H. M. BRyllesby @& “o., Los Angeles. 95 6.40 \pl AU) 
$140,000 Westlake Fireproof Garage Bldg., Los Angeles, Ist Frick, Martin & Co ind Security Co., 
wre 7 A & ©, due April 1, 1926 to 1939 Los Angeles Par 7.00 May 2 
0,000 White Plains, N. Y public park 444s, M & N, due 
May 1, 1933 to 7 reorge B. Gibbons & Co., Inc., N. Y $20) May 4 
$275,000 Widman (J. CC.) & Co Detroit, Ist g 64s, M & N 
lue May 1, 1925 to 1934 Keane. Higbie & Co., Detroit Par 6.50 Apr ») 
S500.000 Wohlbro Construction Co Inc Ist ser coup 64s, 
\ & © 2%, due April 25, 1926 to 1934 S. W. Straus & Co., Inc., N. ¥ Par 6.50 May 6 
S14N,0K) Zanesville, Ohio, street impvt 5s, A & O, due Oct. 1 
1925 to 184 Halse Stuart & Co Inc N. ¥ 4.50-4.60 May 8 
Cincinnati Combined-Securities C bearer shares 
representing common stock in ten Ohio companies The Bank of Commerce & Trust Co. and 
par 1M) \. & J. Frank Co., Cincinnati. $14.25 5.25 May I 
S750,00) Detroit Garas In 7% cum pf (units of 1 sh pf 
ind 1 sh com no par) Nicol, Ford & Coa., Inc Detroit $100 per unit 7.00 Apr. 30 
Hayes Wheel Co. 744% cum pf par $100 MeClure Jones & Reed, N. Y Par 7.50 May 7 
$1,000,000 Rome Wire « 7% f cum pf J, A, J & O, par $100. Kidder, Peabody & Co., N. Y., and Mo- 
hawk Valley Investment Corp., Utica. Par 7.00) May 6 
14.000) Shillite Lan Trust Equitable Ownership Ctfs Otis & Co A. EF. Aub & Co. Fourth & 
Cincinnati, Ob ‘entral Trust Co.: The Herrick Co NV 
} Hiutton & C Cincinnati S100 6.00 Apr. 28 
S1O,000,000 Southern Cc rniu n « O% um pf, M 1 s 
& 1 15, par $100 &. H. Rollins & Sons, N. Y 90 6.67 May 7 
"10,000 Stanley © f America common, Class A } \ 1& 
oO, n par Kdw I Smith ¢ Philadelphia 72 Ss May 7 
*Shares 











Corporate Finance Preverted 


by the 


recognize the substance of this fact 


This 


dends which are in liquidation of capital 


recommendation would admit divi 
business to the 
gains preferential. This 
enough in itself, but it seems to be only 
further struggling with 
structure, trying to patch it u} 
there, only increasing, however, its in 
The holes in 
the present law are too wide and many 
for effective plugging. It were far bet- 
ter to tear down and build anew 

As for stockholders, the proper mo- 
ment for their taxation arises when, for 
any given period, earnings have accrued 
in a corporation treasury for their ac- 
counts, rather than when portion 
of them is distributed 
declared in dividends aré 
stockholders’ accounts, 
addition to their wealth, which must be 
taxable if the law is to reach the vast 
volume of accruing but unreceived in- 
comes which can stand taxation with 
least hardships. Could there well be a 
more absurd system than to erect as we 
have done a graduated surtax, to be ap- 
plied to only that part of income which 
is needed in cash for expenditures? 

Practically, a tax to include accrued 
incomes within corporation treasuries (to 
the stockholder) need not be difficult of 


invested in a capital 


were well 
an unsound 
here and 


tricacies and inequalities. 


some 
Earnings not 
reinvested for 
constituting an 





Income T 


execution. All corporations are now re 
quired to make a return of net income. 
The accrued income of preferred stock- 
holders would not be considered to exceed 
paid. The ac- 
crued stockholders 
would equal net earnings per share. The 
objection that such a 


method would disturb the expansion of 


the preferred dividends 


income of common 


would be raised 
corporations by forcing more liberal cash 
dividend policies in order that stockhold- 
ers might cash to pay 
their readjust- 
ments would follow, but desirable as cor- 


have sufficient 


taxes. Doubtless many 
poration expansion may be, it cannot be 
more desirable than the support of the 
Government, and the reduction 
of its funded debt. Corporations would 
doubtless become somewhat more respon- 
sive to the needs of their stockholders, 
and treasuries would be kept somewhat 
more liquid. There remain ade- 
quate devices and means for such corpo- 
rations as can afford expansion, but ex- 
pansion would no longer be forced by the 
present exemption, but 
would once again be determined by the 
sound reasons of pre-war days, the op- 
portunity presented and the means at 
hand. There would no longer exist the 
open invitation to incorporate all activ- 
ities, including real estate proprietorships 
beyond the owner’s re- 


gradual 


would 


invitation to 


which produce 


ax 


quirements for living expenses, nor the 
activities 


policies 


penalty on incorporation for 
which do not. Cash dividend 
would again be determined by the old and 
tried rules, instead of by the willingness 
of stockholders to receive taxable cash. 
Stock dividends would lose some of their 
magic, their power over the minds of the 
gullible, but could be paid without pen- 
alty whenever sound finance should so 
dictate. 

Application of this method of taxation 
to the affairs of Ford Motor Company 
would free that corporation from the 
present 12% per cent. tax (at least one- 
seventh of $124.000,000, or $17,700,000) 
but would tax the stockholders for nor- 
mal tax and surtax on income of at 
least $142,000,000 (eight-sevenths of 
$124,000,000) in addition to what they 
now pay. Desirable as is the expansion 
of Ford Motor Company even for pri- 
vate account, it would appear that $124,- 
000,000 for expansion against $17,700,000 
for taxes (plus the present stockholders’ 
tax on whatever cash dividends are now 
paid and received) is a division which 
from the Government’s standpoint over- 
looks the fact that there is no more effi- 
cient tax gathering agency in the United 
States than this business and its stock- 
holders. 

Moreover, 


when an individual is in 


business for his own account at manu- 
facturing, merchandising or farming, he 
cannot expand his business with any part 
of its earned profits 


profits have first been subjected to nor 


except is such 


mal tax and surtax. The same is true 
of partners, why not stockholders? 
The loss of revenue from repeal of the 


corporation tax would be made up by 


greatly increased surtax collections. 
Though the Ford case is exceptional, a 
25 per cent. surtax in this ca would 

approximately double 


yield an amount 
the present corporation tax. The an 
of income which is now thus avoiding 
surtax is so prodigious that its taxation 
would in all probability not only compen 
sate the Treasury for the loss of the cor- 
poration tax, but permit substantial re 
duction in surtax rates. 

The “capital gains” preferential would 
no longer be required. It is recognized 
that if any kind of income deserves pref- 
erential treatment it income, 
for the reasons recently stated by the 
Secretary of the Treasury. To repeal it 
would be no longer to encourage the 
flight of capital into municipals and to 


ount 


is earnea 


restore the normal methods of profit- 
taking. Nor under such a tax systen 
would there be any demand for this 
preferential. 

The absurdity of the present “capital 


gains” law is nowhere better shown, per- 
haps, than in the recently 

amendment to limit deduction 
offset to the 


uggested 
f 


Oo apl- 


tal losses as an capital 


gains” preferential. What of e tax 
payer who has never had any capital 
gains to receive preferential atment, 
but suffers a severe capital lo He 


may lose in a capital transaction every 
dollar he possesses and yet be taxable on 
a substantial income. To such non 
sequiturs and extremes of plugging are 
we forced by a law which begin ith a 


concept of what constitutes in- 


wrong 
come. 

Some administrative difficulti« ould 
doubtless connection with the 
ownership of stock for brief periods. It 
would appear, however, that they 
be inconsequential compared with those of 


arise in 


vould 


the present law and, in any event, there 
are more important considerations in- 
volved than making simple the tax re 


turns of stock speculators 

We shall have high taxes fo: 
decades. It were exceedingly unwise to 
attempt to bolster the provisions of an 


which 


several 


law, encourages 
flight of capital into ex- 
and unsound 
exceedingly desirable 
should be built 
and p ‘oductivity 
We need 
burden- 
i- 


unsatisfactory 
avoidance, the 
empt 
generally. It is 
that a new structure 
which by its 
will be entitled to endure. 
impartial, scientific, not 
some than revenue requirements nece 
tate, and above all so written that 
finance and industry may hark back to 
normal considerations in the conduct of 
their affairs. If they shall not be per- 
mitted to do so we may be sure that the 
ultimate reckoning will be painful 


investment, "inance 


fairness 
a law 


more 





Current Corporate Reports 


CHICAGO, S PAUL, MINNEAPOLIS & OMAHA 
KaiLway, for year ended Dec. 31, 1923, shows 
net income of $624,173, after taxes and 
charges, equivalent to $5.54 a share earned 
on outstanding $11,259,859 preferred stock, 
ecmpared with net income of $1,177,929, or 
$2.10 a share on outstanding $18,559,087 com- 
rion stock, after preferred dividends, in 1922 

B. F. GoopricH Company, for 
Dec. 31, 1923, shows net profit of $ 
after interest and depreciation rt 


Federal taxes equivalent, after 
dividends, to 80 cents a share earned 
661,400 shares of no-par common st , 
compares with net profit of $3,047,769 or 
7 > 

















75 cents a share, in 192 

BayuK C1Gars, IN« for year ended Dec. 31, 
1923, shows net income of $902 after 
charges and Federal taxes, equiva after 
preferred dividends, to $9.18 a sh ned 
ov: 77,121 outstanding shares of no-} com- 
mon stock, ompared with net income of 


$1,123,926, or $14.56 a share earned on 63,887 
shares outstanding common, in 1922 
AMERICAN HIDE AND LEATHER COMPANY, for 
year ended Dec. 31, 1923, shows net loss of 
$55,998, after depreciation and interest on 
loans, compared with net profit of $1,035,153, 
or $8.24 a share, earned on outstanding $12,- 
548,300 preferred stock in 1922 
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OPEN SECURITY MARKET 





The quotations rome are averages of the prices submitted by the advertisers sine 
These dealers inform us that they maintain markets 


each security. 


the Friday before publication. 





Key and Index to Advertisers in 
Open Security Market 


A—Pynchon & Co., New York City 
P—C. F. Childs & Co., New York City 


C—C. B. Richard & Co., New York City.. 


D—Jerome B. Sullivan & Co., New York 
E—John Nickerson & Co., 
F—Henry L. Doherty & Co., 
G—Farr & Co., New York City 
H—A. S. H. Jones & Co., New York City. 
I—Blyth, Witter & Co., New York City 


City... 
New York City.. 
New York City.. 


the 


Page 













































J—A. B. Leach & Co., New York City.......... 574 
K—Bernhard, Schiffer & Co., New York City. 576 
L—Minton & Wolff, New York C ity 576 

M—J. S. Rippel & Co., Newark, N. J............ 576 
N— Ryan & Kennedy, New York City 574 
O—H. L. Allen & Co., New York City............ 575 
P—Battelle, Ludwig & Co., New York City. 574 
W.O. signifies Want Offer 

BONDS 
UNITED STATES AND TERRITORIES 
Bid Offered. Key 
lAberty Ist 3%s, 1932-47 144 82 S88 B 
Liberty Ist 4\s. 100.22 100.28 B 
Liberty Ist-2d 44s. 1932-47 99.50 100.50 B 
Liberty 24 4%s, 1927-42 100.62 100.68 B 
Liberty 3d 44s, 1928 100.62 100.48 B 
Liberty 4th 44s. 1933-38 100.26 100.34 B 
Treasury 4%s, 1947-52 101.82 101.88 B 
Hawalian 5S%s Quot. on req B 
Philippine 4s. Quot. on req B 
orto Rico 4s Quot. on req B 
FEDERAL LAND BANK, FARM LOAN 
Bid. Offered. Key 
Fed. Land Bank 4's, 7, op. "22 us B 
Fed. Land Bank 4%s, , op. "23 ON B 
Fed. Land Bank 4s, op. '24 8 B 
Fed. Land Bank 4%s op 2 oS B 
ed. Land Bank 4%s, ‘43, op 9s B 
Fed. Land Bank 4s, , Op oS B 
Fed. Land Bank 4\%s, op 1OaKy, B 
Fed. Land Bank 4\s, . op 4 1M, B 
Fed. Land Bank 5s, , op 1 (mrt B 
FOREIGN SECURITIES 
GOVERNMENT ISSUES 

ARGENTINA Offered. Key 
Argentine Rescission 4s, 1896 gol A 
Argentine 4s, 1897 (unification 63 A 
Argentine 5s, '45 (large, unlisted) 7 ia! A 
Argentine 58,'45 (listed numbers 5 i A 
Argentine 5s, ‘45 (small, unlisted 7 THI A 
AUSTRIA 
Austrian ts, 50 year (per Kr.1 00,000) 3 It Cc 
Austrian 6% Treas. (per Kr. 1,000,000 4 a Cc 
BELGIUM 
Belgian Govt. Restoration 5s, 1919 4 14 A 
Belgian Govt. Premium 6s, 1920 45 499 A 
BOLIVIA 
Bolivian 6s, 1940 xO RS A 
tRAZIL 
Brazilian Govt. 48, 1889 39) ot A-C 
HKrazilian Govt. 4s, 1910 9, 1) A-( 
Brazilian Govt. Re scission 4s, 1904 4105, 413 A-€ 
Brazilian Govt. 88, 1921 4% on A 
Brazilian 48, 1911l.. 1s o» A 
Brazilian 7%s, 1922. oly TT) A 
Brazilian Govt. 4%s, 1883 $41 $1 A 
Brazilian Govt. 4%s, 1888 45 44 A 
Brazilian Govt. 5s, 1895 48° 491, A 
Brazilian Govt: 5s, 1913 48%, 49%, A 
Grazilian Govt..5s, 1903 62 G4 A 
Srazilian Govt. 5s, 1908 (francs) 18 22 4 
CANADA 
Canadian ° HRY My, A 
Canadian (internal) 98% 994, A 
Canadian 7 : 10% 100% rt 
Canadian 5 1952 (external) 99% 100\ A 
Canadian 5s, 1928. 98, 99 A 
Canadian 5s, 1943. 97% 98% A 
Canadian R. L. 5%s, 1927 99% 100% A 
Canadian 5s, 1931 (external) 99% 10044 A 
Canadian 5s, 1926... 100K 101)5Q A 
Canatian 5%s, 1932 (internal) 98% 994, A 
Canadian 5%s, . 102% 103% A 
Canadian 54s, pg ae rn 
Canadian 5%s 105% 105% 4 
Canadian 5'%s. >., internal) 1(Hy, 161% : 
Canadian 54s external 11 102 y. 
CHILE: 7 , 
Chilean 5s, 1911, Ist series 0 4 
Chilean 5s, 1911, 2d series ont oat ‘a 
Chilean 7s, 1942 : : “. i 108” ‘a 
Chilean 8s, June 30 and Dec. 31 . . (We 108 3 
Chilean 8s, M. & S., May 31 and Sept. of 1a ' é 
CHINA : . 
Chinese Govt. 4s, 1895 ss a , 4 
Chinese Govt. 5s, 1960 (Reorganization) a7 0 -" 
Chinese Govt. Hu-Kuang Ry 19. ” 4 
COLOMBIA 
Colombian Govt. 68, 147 6 Gs A 
COSTA RICA : 
Republic of Costa Rica 5s, lot “Mh Ry A 
CUBA: 
Cuban Govt. 5s, 1905 (internal) 91 A 
Cuban Govt. 5s, 1918 ° 94% A 
Cuban Govt. ts ¢ ai. pes.) TCO A 
Cuban Govt. (8. pes.) 100 A 
Cuban Govt 2 t. 1. 1953) ey A 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 4%s per hk TCL 2 28 c 
Uzechoslovakia Loan 6% , 2: 26 ( 
FINLAND: 
Finland 5%s (internal) per F.niks. WKH) 19 oe Cc 
FRANCE: 
French Govt. 48, 1917......... 34% 3h c-D 
French Govt. 4s, 1918..... 36 3 A 
French Govt. 5s (Victory) . 41 41% c-D 
French Govt. 744s, 1941 95% Mi A 
French Premium 5s, 1920... : 0% 1M c-D 
French 5%s, 1917.......- ave 73 78 y 


French 6s, 1920... 
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FOREIGN SECURITIES—Continued 


GOVERNMENT ISSU ES—Continued 




















GREAT BRITAIN tid Offered 

British Funding 4s . 76 78 

British Vic tory 4s _ 80 82 

British Govt. 5s, 1929 (internal) 93% 954 

British Govt. 5s, 1! 92% 94%, 

British Govt. 5s, 1929 47 (internal loan) 87 84 

British Govt. 5%s, 1925 (internal) 89 92 

United Kingdor ol4s, 1937 1h, 101 
"ERM pads 

German G 1922 (per mks, 1,000,000) i4 It 

German G al (per mks 1 OO) OO) 1 IRS 

GREECE 

Greek Govt is, 1914 (per £40) RA 9 

ITALY 

Italian Govt. 5s, 1925 (Treas.) 44%, ii 

Italian Consolidated War Loans, 5s, 1918 43% 43% 

Kingdom of Italy 64s, 1925 100 Tenn 

JAPAN 

Japanese Govt. 4s, 1931 (large) 

Japanese Govt. 4s, 1931 (small). 


Ist series 4%s, 





Japanese Govt 



























Japanese Govt. 2d series 4 p.) 97! 
Japanese Govt. 2d series 4s, '25 (s. p.) v7" 
Japanese Govt. 5s, 1947 68 
MEXICO 
Mexican Govt. 3s, (silver) 1886 7 8 
Mexican Govt. 4s, 1954 30 
Mexican Govt. 5s IRM. vee ee eee ee la 
Mexican Govt. 6s, 193 4h, 
Mexican Govt. 5s (silver) $ 11! 
Mexican Govt. 6s, Treas. A, large 7 - 
Mexican Govt. 6s, Treas oly 
NORWAY 
Norwegian Govt. 3%s, 1900 rr 
Norwegian Govt. 344s, 1902 19%, 
Norwegian Govt. 4s, 1911 td 
Norway 6s 1931-19004 148 
Norway 3%s, 1964 “vt 
Norway tis, 1970 148 
Norway King. of, Ss. sk iv4o 111! 
POLANT 
Poland 6% External per 1,000,000 4 ws 
Poland 5 nternal per 1,000,000 200 mD 
RUMANIA 
Rumania Reconstruction 5s, per. Lei lov 4 
Rumanian 5s, loan of 1922, per Lei 1000 $k 41 
RUSSIA 
Russian Govt. 5%s, 1916 Te ‘ 1% 
Russian rovt 4s, ext. bonds, °21 12 14 
wt. 5s, 1921, ctfs.... 1 1h 
bonds Feb.-Aug, 5\%s ! 2 
1894 1 r 4 
Russian Govt 1921 H 1h 
Russian Govt 1919 (bonds) wt 
Russian Govt. 614s, 1919 (ctfs.) Ps 
SANTO) DOMINGO 
Dominican Republic 5s, 158 11s, ina 
SWEDEN 
Sweden, Kingdom of, 6s, 1939 12, 102! 
SWITZERLAND 
Swiss*Confederation Ss (s. f.) "40 11 123 
URUGUAY 
Uruguay Govt. 3%s, F.,M.,A.,.N 7 a4 
Uruguay Govt. fs, 1919 i is 
Uruguay Govt. Ss, 1946 103 1o4! 


MUNICIPA. 
ARGENTINA: Bid 
Aires 3 fh. - 41% 42% 





Buenos 8, 











Buenos Aires gold 5s, 1915 (£10)... : M4 Mi 
Buenos Aires gold Ss (£20) . ant) a 
Puenos Aires gold Ss (£100) Mi a 
Buenos Aires ts, 1926 : N71, oxi 
AUSTRIA 

Vienna 5s, (per kt 1,000 0000) 1s 
AUSTRALIA 

Brisbane Gls, 1941 4 Me 
Queensiand 4's gts K4 RT 
BRAZIL 

Pelotas, City of, 5s, 1911, J. @ D.. mT) yd 
Rio de Janeiro 5s, 1909 : 

Sao Paulo 5s, 1944 

Sao Paulo 5s, 1957 

Sao Paulo Gs, 194%............... 

Sao Paulo &s, 1936 x 

Sao Paulo Ss (Duteh issue), 1936 

CANADA 

Calgary ts, 1924 asi 99% 100k. 


Camgary Ga, 1971... .<ccess a 99 102 




















Calgary 7s, 1928 . . ° 11 1023 
Edmonton, City of, 5%s, 1929. 961% 98 

Edmonton, City of, 5%s, 1947 N4\% 9 

Gt. Winnipeg Water Dist. 5s 93 95 

Gt. Winnipeg Water Dist. 6s, 1K, 11% 
Maisonneuve (Mont., Que.) 5s, o4 BD 

Maisonneuve (Mont, Que.) 99 1001 
Montreal, City of, 5s, > v4! 6 

Montreal, City of . 94 6 

Toronto Harbor Com 4 871 881, 
Winnipez 5s, 1926 i isan 98%, Sas 
Winnipeg 5s, 1942... Pilates a) 97 
Winnipeg tis, 1946 106 108 

CZECHOSLOVAKIA: 

Karishad 4s 5 7 

Prague 4s 18 191 
DENMARI 

Copenhagen 4s, 194% 7: 78 

GERMANY 

serlin 4s . rere 0) 

Berlin 8s-18s (per million) 28 

Bremen 4%s (per million) md 

Coblenz 10% ; ; 24 

Frankfort 8s (per million) 18 

Hamburg 4%s (per million) 85 

Mannheim 10% 25 

Munich 8s (per million) 2 

JAPAN 

City of Tokio Ss, 1952 ; acho “1 2 


CANADIAN PROVINCIAL 


Bid. Offered 








Alberta 5s, 1925 . ° ° : ; ny, 1(M) 
Alberta 5s, 1926 ee ae i oy, 100 
Alberta Province 5s, 1942.... . P v4, 95% 
Alberta Province 5s, 944% 954 
Alberta P FON ince 5s, 1939 944% 9% 
Alberta 1926... . 100 100%, 
Alberta yoy, 10% 
Alberta 1 hcosaas 100 100, 
Alberta 1939... yo 100% 
Alberta BE 6 42-0006 cn snee send wo), 101 
Alberta 19GZ.. ccs ccceccvcce 100 101 





Alberta 5s, 1948. M4 ba 





Offered 


Key 


Key 


Key 


aaa mm 


dh dk dt dk ak ak ak ak ak ad 


dd ad a 
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1ES—Continued 


PROVINCIAI 


al 
4 
Alt 





























106 
97 
OR 
97 
l “ Ww 
Col Ww 104 
Ma oo 1M 
Ma 1) T 
\ O74 108 
aA 11 LD 
10 1" 
100 Th 
2 
wit 
4 Llel Wt 
lw 1H 
New 1 1 
pnt 1 14 
11H 11 
» 9 1 
‘ ‘ 12 VM 
ao 102 104 
tle iit 0 
pei 1(F 1 
. 
< s 1 " 
a 
r 97 ys 
A 
Intar CD 11M 
mtat lime tI 
Ontar it If 
Ontar * rt 102 
Ontar LiKe 101 
Onta 107 10) 
Onta 17 , 
I Wy " 
4 % ; 
Ontar 1iw) iT 
Or a lim) 1% 
) tol i 
V\ 
Wl, 1K 
1iWry, 1 
at On ; 
Ww L 
Wo 
uv 
7 1 
3¢ cat 10 1H 
Sask + 
Saskat 105 
Saak 1 101 
FOREIGN iAl iN MISCELLANEO 
RA Hid Offere 
A} Te 
4 , M 
se 4 ys 
ol 100 
Be 1 1 
> y? s 
= 1 £ ao ww 
a 4 94 ’ 
ar 71 
Can. | ’ "7 
Can 
Can.S 
Ca M4 
1) to 
I 67 
’ 87 ra 
1 = 91 uv 
dr 
4 Kr 
Grd 
R3 s4 
4 
rd 4 “4 st \ 
Grd 
4 4 $8 
, 
ti 
6 
(ird ‘ 
ard < 
+ 4 
L { G8 
: ‘ 4) 
La ‘ 
M ~ 
Ru ’ 
North ny 
x1 8 
Sh 
ws \ 
UB 
Cul nO s 
( 8 x 
CZr 
Roya I rm 
FRAN 
Mid f 
a1 
GERM 
4. E 
7 
En 
K 1 
Neck > q 
SrA 11 { 
Sie 1 
Th 4 F 
mwwm£0 
31 ND MUNICIPAL 
Bid Off 
( Li $.7¢ 
102.32 4.86 
1OO.75 4 c 
4.25% 
° 4.4 
10 4.25 
102% 4.40 
( 100 (nH 
4tin-4 
4.4 
(He 
4-64 160% 4.7 
4.4 
+ 4.306 
1.3 


TM).20) 4.4096 


ll at th ett et tt hh hd dh ed ed od od oe ah ok a oh a a ee 


dd dd al dk ot ak el 
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D Sie ee ' — Se ' Be ‘tv Mark B = 
Open Security Market—Bonds Open Security Market—Bonds| Open Security Market—bonds 
STATE AND MUNICIPAL—Continued } PUBLIC UTILITY—Continued | RAILROAD—Continued 
of Ke Rid tenet Key Rid Offers ) 
Montclair 4 M 7 wee i we Me Kansas City Ky. 7% otes, 1921 7 us 4-H Carolina entra is, 1949 res} i 4 
Montclair 4%s, May | 1928 Th ae M Knoxville Ry. & Lt. Co, 5s, 1946 s 87 a | Catawisea R. KR. ist 5s, 1948. . 86 88 4 
Montclair 44s, May atl “Oo 4.406 M lancaster, Ey & Lebanon Co. ts. 195 ‘ 1 ~ | Cent. Ark. & E. 5s, J. & J 40 S2\, 83 4 
Newark 4%s, March 1, 1051-64 ‘ “ Lehigh Powe Securities Corp. secured ¢ ; Cent. Branch Union Pac. 4s, ‘48 70% 72 4 
Newark 4%s, April 1, 1928 " 526 M note 1927 rT) of " Cent. of Ga. Mob. Div. 5s, “46 07 W 4 
Newark, N. J ts, April t, 14 ‘ o leanawee Co G & ©. Ist 5'98. ‘27 “y 7 N | Cent New Eng. Ry. Ist 4s, ‘61 58 9 4 
ew Jersey 4 Jat m4 M | Los Angeles Gas & Ele 8, 1943 2! ’ g | Genteal Poche &, a 44 6 \ 
North Arlington, N. J., és, Fet wie oO tas & Elec. 6s, 1942 Sy ” 1] Central R R. & Janking 5a, °37 92% 2 4 
amnte M. 3 ; ataved 4 4 ; 0 ght Ist 5s, 1936 6 ‘71 4 | Central Vermont 45s 1930. : RH 87 \ 
Perth Amboy #\s. July ! i-4 14 M sight Ist ref. 6s, "48 1 ol 4 | Chattanooga Station Co Ist_48,'57 741, 21 \ 
Perth Amboy 5s, June 1, 1920-40 ‘ M Pow. Ist 5s, 1935 7 a 4 | Ches & Ohio Northern Ry. 5s, °45 92 A A 
Verth Amboy #45, Sept 2 “ “ L. 5s, 1948 0 " q | Chl. Ind. & L. 4m, 1947 x . 4 
Gerth Amboy, N. J . bs wr o 1945 7 74 4 Chi Erie R. R. tst 5s, 1982 oe 5 ) N 
Verth Amboy +\% Sept §, 1950 6 4.50 “ i ist & ref. 5s,°48 41 4 A | oo : ~ . L ; he &N , bg 83 8 4 
Verth Amboy 4 Sept. 1. 1931 + 4.50 M MA i< t Ss, 1946 "2 a) 4 * oe & J v2t IR 98 
Perth = '% Sest ! me i 1.4K M Mich Ist 1941 ' uM A.J | - hi., M & St er tea J.&D) 2 63 58 : 
Perth Amboy #\s. Ju 12 14 4.509% Mo} Mich. R. R. Ist 6s, 1924 6 TD " C., T. H & S. E. 5s, 1960 i4 6 rN 
euth Oranne les . 10% “ Midwest Utilit Se 2 Bs. 1940 oe 17 a | Ch wtaw & Me mphis 1949 "3 4g 4 
south Orane % lar ™) 1406 Me Mil n & I «‘o. Ist 4 f tis | Cin _ind & West } a) =<y 74 4 
tate of Ne Jersey 4 , ‘ Ml ine ” ‘ : : ‘ > . oe 1940 86 88 4 
Unton County june wn " “ Minneapoli & St. Paul City I irae a Cin.. Wab & Mict 
v2N \ . 7 8 79 
PUBI T UTILITY Hit 1 c.. ( ‘ & St LE Ry Cairo Ist 4s 9320 87 RR : 
r a 43 4 leve m. & V Ist 4s, 1995 mar) RI 4 
¢ Key , og ‘ Cleve. & Mah. V. Ry. Ist 5s, '38 9 ox 4 
Adirondack I’. & L. Ist ¢ 0 ‘ 4 ? Cleve., Lorain & Wheel. Ry., con. 414s ‘ ) oO 4 
Adirondack Elec. Po 62 ‘ A 1 7 a Cleve Lorain & Wheel. Ry. Ist 5s, 1 ” 1 4 
Alabama Power Co . H6 j A rT a0 1 Cleve L ain & Wheel. Ry. een is 2G on OR 4 
Alabama l'ower Co m1 ; . 4 on 9 4 Connecting Ry Ist 4s, 1951 x W 4 
Alabama l’ower Co f 3.1 & 4 on - mM Current River 5s, 1927 OR OR, 4 
ala. Trac Lt. &! we rn 4 ‘ a Dayt & Mich. con. 4%s, 1931 “4 95 4 
Am. Gas & Elec. 6s, ’ u A on ‘A Dayton Union Ry. Ist 5s, 1949 65 W 4 
am. Lt. & Tra Co. wat ts 4 194 > Des M. & Ft. D. Ry. Ist 4s, '35 14 j 5 
Am. Lt. & Trac. 6s, without war om ol \ wnt A Detroit & Mack. Ry. Ist 4s, 1995 67 rf 4 
Am. Lt. & Trac. ts, 1925 (ei 4 agi. 4 Det. & Ry. mtge, 4s, 1995 62 6 4 
Am. Power & Lt. deb. 6s, 2016 ) 1 th 4 Detr« i tronton R. R. ist 5s, 14 87 94 H 
Appalachian Pow. Co. 1st 5s, ‘41 ‘ ’ A 7 4 Detroit S.L.R.R. Ist < 801, 8 4 
‘ppalachian Pow. Co. 7s, 1956 "1 0 A 8 4 Dul o SS. Atl oa J. & J., 37 801 8 4 
Ark. Lt. & Power Ist 6s, 1940 ) 4 4 4 Dutchess County R. R. Ist 4%s,'40 ; \ 4 
Binghamton Lt., H. & P’., 14 i Y ae 4 E. T., Va. & Ga. R. R. Ist 5s, '30 98 99 4 
Noise Gas Lt. & Coke Ist 5s, ‘41 Ho f 4 131 4 : Va. & Ga. R. R. con. 58,°56 "9 19 4 
Bronx Gas & El. Ist ref 60 K&N > 4 “4 Py uswille Ind & Terre H. Ry oo ) 4 
Bway & 7th Av. R. R _ s.'43 ao 4 om a Cent. & P.R.R. Ist ext. 5s,"30 6 97 4 
BR'way Surface R t. Ist Ss 24 i o A 14 4 Fla. Cent. & P.R.R. Ist con. 13 4 ) ” 
B’kiyn Un. El. R. R. Ist 77) Ko x4 4 104 4 Fia. Southern R. R. Ist 4s, 84 Re 4 
i’kivn Borough Gas Ist 5s ta] 7 oo 4 1Oll 4 Fla. West Shore Ry. Ist 5s 3 8 W 4 
Ii'kiyn Un. Gas Ist ref. 5s, 1945 7 " A 84 4 Ft. Worth & Rio G. Ry. Ist 4s, 87 RY 4 
Buffaio Gen. Elec. Co. 5s, 1959 N14 114 4 12% 4 Galveston, Hous. & Hend. 5s, 1 9° \ 
Buffalo Gen. Elec. Ist 5s, 1939 "” on A " 4 Galveston & Term. Ry. Ist 6s, OT 99 n 
Buffalo Ry. Ist con. 5s, 1931 81 x 4 4 4 Ga. & Alabama R. R. Cons. 5s x Re 4 
Buffalo Traction Ist 5s, 1948 ; 70 4 <-> 4 Georgia & South. Fla. 5s, 1945 91 92 4 
Burlington Gas Lt. Ist 5s, 1955 s “4 A OG 4 x. R. & Ind, 2d 4s, A. & O., 5 RG Ps A 
Rurl’n Ky. & Lt. Co. Ist Ss, *32 64 67 4 104 A ink Pacific, Mtn. or @ Se 
Butte Kl. & Pow. Co. tst 5s 7 au 4 ol A a 4 
Canton Elec. Ist @ ref. 5s, 19 ’ wo A ikl 4 ™ ae 4s, °51 ib 8 \ 
Carolina Pow. & Lt. Co. Ist ; " 4 Pa Ges & } can . 5 onl 4 y- We . . hes - R ‘ 8 4 
Carolina Pow. & Lt. Ist ref Ke W Y Pacific Gas Electr 6s. 1941 iat 4-1 = west Sys» 4 9 4 
(wdar Rapids Mfg. & P. hs wit ) 4 P <} ~ . ha ~ sing ‘a6 I & Term, 5s, 1 y ‘ 
Central Power & Lt. 6s, 146 a 9 \ I wot P ib - P rv. ‘ 7s és, 1947. as! A M svil . i . 74 : ; 
‘e ee @ “ fh we . = oe Se eee soulsville 18 ’ i4 it 
} me a Fa, ne ° fa Bk " ae 7 a : Pa Onk Pow .&Lt.Co Ist 7%s,"40 ons : Jacksonville Terminal 6s, 10 10 . 
C. Ind. Pow. Ist col. @ ref. 68,'47 pl. on ‘ Pa Ohio Pow &Lt Co sec &s 30 : ~ ‘ Kanawha & w Va. 5s, 1 4 Re RR 4 
ook Bee. & Lt. tot Hem & ref, Gie. 1052 ~s ~ N Pa I ow & Lt. Co Ist_ 7s, 1951 a ‘ Kan.( ity, Ft.Scott & M.Ry.ref.4s 77 is A 
Cent. Un. Gas Co. of N. Y Ist 1927 7 ’ Y Pa Water & Pow. Co 5s 1940. or 4 K Cc. Men. Ry. & B. 53, 1929 4 , 4 
Cities Service deb. B . k Pa , Water I Ist ref ns 4 K Cc Mem, & Birm. 4s, 1934 87 \ 4 
Cities Service deb. C = F Portland ( G Hr ‘ K. C., Mem. & Birm, 5s, 1934 go m 4 
Cities Service deb. D , = H Provin al H sos 4 K & Ind Term 4%s, ‘61, stpd an Q 4 
Cities Service deb. E ++. oe F NS gg hte of ho j = ~ Ind —. 4% ‘61, unstpd 70 “i 4 
Citizens Gas of Ind, 5s, 1%! . 49 Sane Mage ~O8 "A : ‘ : & West R. R. 2d Ss, 1941 ry 92 
ined thet ll %, oan : ss 5 Public Service Corp. of N. J. 6s 7 ; L. E. & West R, R. Ist 5s, 1937 7 7 : 
Cleveland Elec. Ulum. 7s, 141 on ota 4 Puget Sound 10 a Long Island N. Shore Ist 5s, *32 94 “; 5 
Cleveland Ry Co, Ist Sa, 11 ”% 7 4 Puget Sound J a 4 Long Island R. R, deb. 5s, 1934 2 4 4 
Columbia G & Blec. deb. 5s, ‘27 - ‘ - 4 Queensboro E +) 4 Long Island R. R. deb 1937 Ry Se 4 
Col. D. & M. Elee. Ist & re {7 rr x2 4 Queensboro G ~# H Louisiana & Ark. 5s, , 97 . 
Col. Ry. Co st con. 4s, 12 . 74 4 Queensb« ro G 108 4 Louis. & Jeff. Bridge 4s, 1945 Rg? oy ‘ 
Col. Ry te. 4) 103 oo 4 Roch. G. & E nA 4 Louis., N. A., K. & Cin. 4s, ‘55 R5 rn 4 
Gol. Ry 0 1 ) 4 cE 5 Wane OG . 4 Louis & N erm, Co, Ist 4s, ‘52 R2 “ 4 
‘ol. St " ’ 4 Rives on 07 4 L. & N., S. Monon, jt, 48,J.&J.,'52 80 8i 4 
Commonwealth FE ) ‘ Rly ” 4 a Ne .". - 4 Macon, Dub, & Sav. 5s, 1947 63 8 : 
Commonwealth Ed. Ist I Oi 1-J Bey sty i 74 <6 a Macon Terminal 5s, 1965 94, 9 4 
Con, Cities Lt., P. & T tim t A } - “ . Qs) w. oO A Manila R R. S. Lines 4s 7 9 A 
Consumers Pow. Cx ist he ( “Mi 4 tectri 07 Ww O 4 Mer idian Term. Co, Ist 4s, ; 8 an 4 
‘onsumers Elec Lt. & ( x. O Electrt on eo 1 Mil. & North. Ist 4%s, J.&D.,'34 90 9 \ 
Ss, 1996 . st 4 (Eve FeRt) & a1 K3 Ny Mil. & North. con. 4%s, 1934 89 91 4 
Cont. Gas & Elec. 5s, 1927 , re 4 Pam Lighting Co 4 1004 4 Mob, & O., St. L. Div. 1st 5s, M14 98 4 
Cont. Gas. & Elec. ref 6s, 1947 D% 13% 4 ea Wwintgan Water 4 e 100 101 4 New H. & Northamp, ref. 4s, 6 66 4 
Dallas Pow. & LA. Ist 6s, 1949 "” ol 4 Sh ee Wat. & I eP 1031 4 New Orleans & Gt. North. 5s 7 A 
Dayton Ltg. Co Ist & ref 8. °37 - 7 Ny Shawinigan Water & a New Orleans Term, Co. ist 4s, ‘53 9 A 
Denver G. & EF. Ist & ref fi Ne x7 4 sierra San Fra Pow 8514 1 N Y. & Greenwood Lake prior lier 446 Rts R7 4 
Denver G & E. Ist Sa, 1919 on 6 4 So. Cal, Ed. gen. & ref 102 A N. Y. & Putnam 4s, 1993 R0 4 
les Moines City Ry. gen. & ref vse 77 x0 A Sout! Cal. Edison 5s, If pr : N. Y., Ont. & W. Ry. ref. 4s, '92 62 623 ‘ 
Detroit United Ry., 1941 ay 107 4 ean” eed ba tr 2s onan I N. Y., Pa, & O, R.R. Ist 4%, °35, 92 9 4 
luluth St. Ry. Co, tst 5s, 1930 ” ’ 4 South. Cit aN hithe agg a 12 ‘ N. Y., Susq, & W. R. R 5s, 1943 R8L 90 A 
Keonomy Lt. & Power Co,, 1956 a a7 a - oro M 7 MY. tl — oO, on Ke 24 4 Norfolk & Southern 5s, 1941 93 W A 
Electric Dev. Co. fs, 1933 ‘4 pt a South ‘ub til. Co ist re 5s, "4. = Norfolk & South. gen 1954 83 8 \ 
. . S. W. Utilities Co, s. f. 8s 102 A 5 7 k 
Empire Gas & Electr nd | ke So. Wi | , CG ist 5s. * — 9 4 Northern Ohio 5s, 1 84 87 4 
Ist Ss, 141 8 8 ‘ S. W. Pow. & L. deb, és soa? 88 4 Ogdensburg & Lake Champlain Ry Ist 4s, ‘48 70 v1 A 
Emp. G. & F. Ist & ref. ev. 7s,'26 s "0 4 — Th es Bo Bc ng Se : Pacific R. R. of Mo. Ist 87 RR 4 
Elmira W.. Lt. & P. Ist 5 6 Th 4 Louis, Springfield & Peoria R. R, Ist ref an g9 4 Pacific R. R. of Mo. 2d 5s, 7 8 4 
Erie County Elec. C 2d ¢ 4 “) 4 ee 91 93 4 Pak R. KR. of Mo. real estate 5s ai 98 A 
Evansville & Ohio V. ref mu i 7] Se ay 91 4 re re Marq. L. T. & D. Div.4\%s,"32 93% U4 A 
Ft. Dodge, Des Moines & Souther ' ewe wt 1021 4 Raleigh & Cape Fear R. R., 1943 8 W cy 
Co. Ist Ss, 19 7s sé 4 Ter nm Rh g> 4 taleigh & Gaston R. R. Ist 5s,'47 4 26 4 
Worth Pow, & Lt. 5s, 1931 Mi IN A a ~ on ‘ Raleigh & South. R. R. Ist 5s.’65 80 84 ry 
Car Vow. 5s, 1952 764 WL O A . . tallroad Sec. Co., Ill. Cent., 1952 { 66 A 
Lt.. Pow. & Ry. Co. 7%, '25 04 , J v2 A Richmond-Washington 4s, 1943 at W 4 
Lt Pow. & Ry. Co. lat os 1 s S 4 92 A Richmond Terminal 5s, 1952 T% 98 \ 
Ry. & Elec. ref. & imp 19 i s \ 94 A tock Isi'd Frisco Term. 5s, ‘27 18 18 4 
Ry &@ P. Ist @ ref, 5s, ‘54 .t Nj N 79 S| Rutland R. R. 4ks, 1941 s0 89 4 
Ry & Vow. gen. 6s, 11 ol ' 4 ; 4 Rutland-Canadian R. R 49) TO > 4 
Ry. & Pow. gen. 7s, 1941 " ’ 4 SS Seaboard & Roanoke RU om 4 
lv.-Hous. Elec Ry 3, 1054 w N4 A 96 A St Louis & San Fran oR 9 4 
General Gas & Elec. Ss, 1925 1 ( A « A } 3$t. Loule Bridge Co s 7 7 4 
Genera! Gas & Elec, Ss, 1932 . 4 4 gal mt 0 4 | St. Louis & Cairo R.R. 1st 4s.'31 ” 4 
neral Gas & Elec. 7s, 1934 NS , 4 fal sti 87 A | St. Louis Merch. Bridge & 
eral Gas @& Elec. Secu sink ‘ Virgin & 85 A fat fe - . 
7s, 12 s ‘ ‘ Wash mi 97 A Merch. Bridge 6s, 1929 4 
dieneral Gas & Elec, és, 1929 " wi 4 Aer ™ bd 86" 4 Duluth R. R. con. 48,68 & ) 4 
Gen, Petrole Mi ’ 1 —_— + 4 A & S. W. Ry. con. 4s,’32 & 8 4 
Great We ¥) \-1 A st 4 Si 4 Y Ry Ath & Birm a 
Great Western Power of Cal. Ist & ref. | “thy S4 85 A South Bound R. R. Ist 3s, 1941 8 8s 4 
194g . ’ ‘ Yadkin r Wald #1 ‘ Southern Indiana Ist 4s, 1951 71 4 
Greeley Gas & Fuel Co. Ist 6s 1 N . ! e Ist os, 10% ” Ww. o ‘ Stephensville, N.&S.Tex. Ist 5s, 40 RY ~ 4 
Hortonio Power Co, Ss, 1826 ‘ s N Suffol ‘ a ty st co os 2 | 
Hoboken Ferry Ist 5s, 1046 xt “ A RAILROAD 7 ss ik bs shan at Pry ny eer" 2 A 
Houston Lt & Vow. 5s, 1951 Mi 17 4 Bid Offered. Key 4, - . - — <aillgg 9 + 8 8 A 
Hydraulic Power (Niagara Fa ) tat 4 f Akron ant & Youngs. 6s, 30 ’ wl 4 roled Term R “R Ist 4%s “7 : Rt 4 
1950 J mn A Allegheny & Western 4s, 1998 x0 82 A Uister & Del. R. R. Ist ref. 4s.’52 ‘ ¢ 4 
Hydraulic Power Co. 5s, 1951 ING " A Atlantic & Birmingham 5s, 1934 ( 4 A Union Tert ‘Dallas. Texa . 
Ida. Power Co. Ist Sa, 1947 “ " A Atiantic & I H 7 A 1942 4 4 
ilinois Power & Lt ref. tis by ’ 1s A Atlant & 1 y. fH a | cks Shre & Pac. Ry. J - 4 
Ind, Gen. Ser Co st NN A Atlant! & Ya i4 rte A | Vicks. Shreve. & Pac. Ry. ref 4 9 4 
Indiana Power 7% iM v2 A Augusta Tet 1M le A Vicks., Shr & I gen. 5s,’4 ‘ ; ‘ 
Indianapolis Gas 5s N XY \ Austin & Nor ’ Wl A Wabash Terr Ist n 4s, 1954 72 { 4 
international Ry. Co. ref. & im 4 we ‘ i A Bedford Helt yd oy 4 Wab. R.I Tol. & Chi.lst 4s.’41 g g 4 
Jersey Central Pow. & Lt 1v48 Mi ’ A\-J Beech Creek mM) o1 4 Né verford Minera Wells & % A 
Jersey City. Hoboken & Paterso Ist 4 } ‘ 1s 4 Birm. Te S Wt 4 I i iat rT H 
Kansas Elec. Pow. Ist 6s, 1943 ’ ’ A Boston & N.Y ti A i W. Va. & Pittsburgh Ist xt A 
Kansas Gas & El. Co. gen a2 N s A Buffalo & - 8 eu A Vis. ¢ 1 n. 4s, 1949 s 4 
Kansas City Ry t fis, “44 “ A-H Burl., ¢ R, 4 1s 99 A Wis. Ce € ; 4&0 9 4 
Kansas City Ry 2d 6s, 44 A-H Butte 4H Y \ Wis. Cent & D. Ist 4s ‘ + 8 4 
] j 
i Atchison & Eastern Brides ’ ‘ I Ma a t l 2 Ma ‘ | 
\uburn «N.Y Gas ¢ ist 3 "5 q on I ts ' s *¢ 4 , 1. wR 
ecker Stee: Ce f Ame ‘ , RNY. ©. A I ( . > Storage 
Helvidere-Del RAR. Ce ’ now Ist al sig gaa o : Een ene . ; - > rol., W. \ 4 aS . 
- o los, 14a i s4 . 1 . - wes e | 
‘ I & | ( let Coa wt) w 8 Ter ; 0 ndalia R.t ( & 
Bingha'n «N.Y.) 1 H.& bP m7 t t t 0 wh) h.. ¢ > i) SS ~f Vash. W.F’. ¢ 5 I s | 
| Carter Coal & tron C« 13s s "4 ard . ‘ 40 RO ' ‘ = , in NS % Vat 1 N.Y.) ) 
‘‘in. & Musk'em Val. R.1 Co, tat 4 s : Mi F 2 4 y P oa ID Vel r ( ( ; | 
Ce it. | ly. ce (The) Ist S.1 fis ih ' “) . ‘ ; «0 1 ws , \ srs We Poca , e 
Cleve, & Peh, KM. fren t t m Tra ( ” i ") t Ys . 2s VK Coal ’ ) 
mee ! deeded ald i a +. & O Co. Ref r. hs & RL s4 RR. Se * er i“ 31 Vier Terr ‘ x } 
Cont I I i is ‘ Bloom. & W. Ry. ¢ i fica Se ‘ ) ‘ ‘ , «& Conn. ha ’ 
BATTELLE, LUDWIG & CO. (Mem New York Stock Exchange) 25 Broad St. Broad 7740. 
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Open Security Market—Bonds 


Open Security Market—Stocks 


farket—Stock 


Open Secu 





INDUSTRIAL AND MISCELLANEOUS 






























Rid Offered, Key. 
Adams Express Co. 4s, 1947 il 7 A 
Advance Rumely s. f. deb. 6s, ‘25 9 4 
Amal. Sugar Ist s. f. 7s, 1937 vi A 
Am. Bosch Magneto Corp. 7s, ‘36 87 A 
Am. Can deb. 5s, 1928 99 A 
Am. Chicle 6%. notes, 1927 93 A 
Am. Housing 6s, 1935 3) N 
Am. Road Machine Co. 6s, 1938 i A 
Am. Thread Co. Ist 6s, 1928 1% A 
Am. Tobacco Co. 4s, 1951 82 A 
Am. Type Founders Co, s, f. deb is; M 
& N., 1926 9Y w. O A 
am. Type Founders Co. s. f. deb is. M 
& N, 1939 1 100% A 
Am. Type Founders Co. s, f. ts, M. & N 
927 Of 100) A 
3 Corp. of Can. Ist 5s, ‘42 (8 A 
Bear Mt. & Hudson River Bridge ist mite 
7s, 1953 93 4 
B. B. R. Knight Ist 7s, 1% 7 A 
Beech Creek Coal & Coke $4 92 94 A 
Clyde S. S. Ist s. f. 5s, 84 87 A 
Columbia Sugar Co. Ist s. s, 1932 101 108 A 
Columbia Textile Co. Ist s. f. 7s, 1942 9n 94 4 
(Consolidated Machine Tool Corp 
of Am. Ist s. f. 7s, 1942 8 6 A 
Cont, Motors Corp. 7s, 1925 100 Ww. ¢ A 
Cont. Sugar Co. Ist 7s, 1938 R4 87 A 
Crew-Levick Co. 6s, 1931 93 9 4 
Davies Co,, Inc (Wm, tt & £ A 6 
1942 : 68 73 A 
Davison Chemical Co. s. f. deb. 8s, 1936 106 107 A 
De Laval Separator Co. s. f. notes 8s, 1931 12 105 4 
Dodge Mfg. Corp. ist s. f. 7s, 1942 a 4s A 
Dold Packing Co, (Jacob) Ist s. f. fis, 1942 87 RY A 
Donner Steel Co., Inec., Ist and pur ‘ 
os, 1935 78 &3 A 
Oriver-Harris Co Ist 8s, 1931 86 RY 4A 
Kagle, Inc. (J. H. & C. K.), s. f. ts, 1938 92% 9314 A 
Eastern Steel Co. 5s, 193 84 8b A 
Empire Refining Co. Ist & col 27 102 104 A 
Smpire Tank Line Co. eq. tr & I 1 102 105 A 
Federal Sugar Fefining Co. s. f.tis, M. & N 
925 § 97 as A 
Glidden Co, Ist f. 88s, M. & S., 1936 1031 1051 A 
Griswold Mfg. Co. Ist 6s, 1924-27 9 1) N 
Guerin Mills, tnc., Ist 7s, I & A 1937 91 95 A 
Hale & Kilburn Corp. 6s, 1939 8: Rt A 
Home Tel. & Tel. Co. of Spokane Ist 5s 94 96 A 
Howard Smith Paper 7s, 1941 9 95 4 


International Salt Co, Ist & cor 
4s 951 














s 
Int’! Silver Co. Ist 6s, 1948 if 104 
Interstate Window Glass Co, Ist s Rs," 2¢ 8 88 
Jeff. & Clear, Coal & Iron 5s, '50 91 04 
fenckes Spinning Co. f. deb. 8s, 1936 10 105 
Jones & Laughlin Steel 5s, 1939 99 100% 
Keystone Steel & Wire 8s, 1941 100 102 
Knickerbocker Ist 5s, 1941 83 8&5 
La Belle [ron Works, 1940 99 101% 
Lackawanna I. & S, Co, Ist 5s,'26 99 10 
Lyall (P.) & Sons Construction Co., Ltd s 

tis, 1952 . ° 87 be) 
Mallory S. S. Co. Ist ds, 1922 i9 82 
Martell Millis, Inc lst conv. A 7s, 1937 RE 88 
Massey-Harris Co. s, f. deb. 8s, 1931 99 101 
Midland Steel Products Ist s. f, com ~ 94 97 


New England Oil ref. 8s, 1951 99 101 
N. J. Worsted Spinning Co. Ist s. f. &s,'3¢ 10 107 
New Niquero Sugar Co. 7s 3 10 104 
Newport Co. ist s 
Norwalk Steel Co. 
O'Gara Coal Co. Ist 5s 
Ohio State Telephone Co., H4 
Oxford Paper Co. Ist & ref. A tis, 1947 97 
Park & Tilford deb. ts, 195 RR oO 
Pleasant Valley 
rice Bros, & Co., 









Salts Textile Mf: 1 f. 8 19. 4 98 
Santa Ana Sue? 1 gy 94 
Sen Sen Chiclet s. f. 6s, 1/9 R1 R 
Shaffer Oil & Refining Co. test s. f ) 92 94 
Shelton Looms Ist 7s, 1%) 97 w 
Sloss-Sheffield Steel & Iron s.f. 6% ) 99 100 

1938 104 102 


Solvay Process Co. 5s, 
Spanish River Pulp & P. 6s, °5 
Spanish River Pulp & ab | 




















talons, Ist s. f, 6s, 1931 ne) W.0 
laylor-Wharton tron & Ste Cc Ist & 
6s, Ser. A, ? j go ) 
or-Wharton [ron & Steel Co. Ist & 
7s, Ser. A, 1942 ou gv 
Thomas Furnace Co. Ist s. f 37 oO 7 
Trinity Building Corp. Ist mtg. loan ) 99 101 
Two Rector St, Corp. Ist mtg. loan ¢ 10) 102 
t'. S. Finishing Co. con. 5s, *% if) 06 
tu". S. Lt. & Ht. Corp. Ist tis 68 72 
Utah Fuel Co 5s, 1931 "I 95 
Utah-Idaho Su Co. 1st 7s 0 99 101 
Van Camp Packing Co, Ist s. f. 8 194 RG R89 
Waltham Watch & Clock Co. deb. 6 1928 9 93 
Waltham Watch & Clo Co. Ist 6s, 194 92 m6 
Wayne Coal s. f. fs - ¢ Th 
Webster Coal & Coke 5s, 142 mM) 92 
Ward Baking Co. Ist tis, 1937 YR a9 
Whitaker-Giesner Co, Ist s, f. fs, 1941 99 100 
Witherbee, Sherman & Co. Ist s. f. tis 944 78 Rv 


Z 
7 
dk dk hdd de oe en PPP PP 


Woodward Iron Co. 5s, 1952 R4 RIE 


Open Security Market—Stocks 








SUGAR SECURITIES 





Bid Offered. Key 
CSaracas Sugar Co pias 17 19% A-B-G 
Central Aguirre Sugar Co. 78 81! A-B-G 
Fajardo Sugar Co. nae 104 108 
Majardo Sugar Co. 10% pf 105 110 
federal Sugar Ref. Co 8 62 
Godchaux Sugar Co. 7% pf 37 41 
llolly Sugar com 32 35 
Holly Sugar Co. pf RY 87 
National Sugar Refining Rb RX 
New Niquero Sugar Co 9 “7 
Savannah Sugar Refining Co. con 70 74 
Savannah Sugar Refining pf 7% 84 RK 
Sugar Estates of Oriente 8% pf RT 91 
West India Sugar Fin. Corp pf 6 28 


PUBLIC UTILITY 


Bid Offered. Key. 





Adirondack Pow. & Lt. com.. 5 28 4 
Adirondack Pow. & Lt. 7% pf 9R A 
Adirondack Pow & Lt. 8% pf 107 A 
Am. Gas & Elec. 6% pf... 14 4 
Am. Gas & Elec. com., new 654 A 
Am. Lt. & Trac. Co. 6% pf i) 4 
Am. Lt. & Trac, com, 10% 240 4-K 
Amer. Power & Lt. com. 10% 240 4-K 
Am. Power & Lt. 6% pf 8ti A 
Am. Public Service 7% pf R4 RS A 
Am. Public Utilities com. 42 45 A 
Ark. Elec. Pow. & Lt. pf &9 93 4-H 
Ark. Lt. & Pow. Co. com. 29 ‘1 A 
Ark. Lt. & Pow. Co. 7% pf 8G cr) 4-B-F 
Asheville Pow. & Lt. Co. 7% 6 98 A 
Am. Public Utilities partic. pf 8 Go A 
Am. Public Utilities prior pf it 80) A 
Appalachian Power Co. com 62 tid A 
Appalachian Power 7% pf.. 89 93 A 
tuffalo Gen. Elec. Co. 8% 133 36 A 
Carolina Pow. & Lt. com. 2% 142 146 A 
Carolina Pow. & Lt. 7% pf... Mi 98 4 
Cent. Ariz. Lt. & Pr. Co. pf. 8% wh 102 A 
Central Ill, Pub, Serv. 6% pf 84 RK A 

















Central 
Central 
Central 
Central 


PUBLIC UTILITY—Continued 


Bid 


Ind. Power Co 
Pow. & Lt. Co 
Corp 
Corp. 7% pt 


Elec 
*s Elec 


States 








a 


Cities Service com 


Citles 





Cities Service 6% pf 


Cities Service 
Cities Service Co. cash 
Cittes Service Co 
Electric Illum, C« 


Cleve, 

Colorad 
Colorad 
Columb 











© Power Co. 7% 
© Power Cer 
us Ry Pow & 











rvice bankers’ shares 


Preference 
scrip 
stock scrip 








B 


8% com 





Columbus Ry Pow. & I Ce A pf 6 
Columbus Ry P. & Lt. Co. 5% 
Commor alth Ed. Ct % com 
Common 1ith Power 6% pf...... 
Commonweaith Pe Cc com, 4% 
Consume} Power pf 
Connecticut L & Pow 10. 7% 
Connecticut Lt. & Pow Oo. BF Pls. oss 110 
Consol. Gas, Ff Lt. & Pow.Co. of Balt. 8% 117 
Consol, Gas, FE Lt. & ’ow.Co, of Balt. 7% 106 
Consol, Gas, Elec, Lt. & Pow.Co, of Balt, 8% 113 
Consol. Gas Co. of N. Y. 6% ée a 
Cont. Gas & Elec. Co 6% i 74 
Yon tine ail Gas & Elec. com n2 
Dayton Pow. & Lt. 4% com re 
Dayton Pow. & Lt. 6% pf &3 
Duquesne Lt. & Pow, Co. 7% 102 
wast. Texas Elec. Co. 9%. * 117 
East. Texas Elec Co. 6% pf ° 89 
Electric Bond & Share Co. 6% pf.. 98 
Empire Dist. Elec. Co. 6%. ‘ 70 
Empire Gas & Fuel 8% Seed 8 
Federal Lt. & Trac com 78 
Fed. Lt. & Trac. 6% i 
Fort Worth Pow. & pf. 7% 97 
Galveston & Hous. Elec. Co. com. ‘ 20 
Galveston & Hous Co, pf 6% 4 
General Gas & |} + 2h 
General Gas & Elec. conv. pf. i8 
Genera! Gas & Elec. 7% cum. pf 
Gen. Gas & Elec. pf., Cl. A, new 
Gen. Gas & Elec. pf., Cl. B, new. 
Ga. Lt., Pow. & Rys. Co. com.. 
Ga. Lt., Pow. & Rys. Co. 6% pf 67 
Ga. Ry. & Pow. com. 4% ; ‘ 58 
Ga. Ry. & Pow. Co. 4% 2d pf. 58 
Illinois North. Utilities 6% pf.... 82 
Illinois Power & Light 7% pf 91 
Illinois Traction 6% com Z SS 
Interstate Pub. Serv. 7% pf...... 90 
Iowa Ry. & Lt. 7% pf.. 89 
Kansas Gas & Ele pf. 7% v4 
Kentucky y Corp. 4% com 60 
Kentucky § Corp. 6% pf 67 
; ky ! pf. 6% ° ° 80 
gh Power Sec, Corp av 
Long Island Ltg. Co. 7% 97 
Michigan Gas & Elec. 7% pf. 90 
Middle West Utilities com ; 52 
Middle West Utilities pf.. ae RE 
Mid. W. Util. 7% prior lien pf. 96 
Milwaukee Elec. Ry. & Lt. 6% pf 83 
Miss. River Pow. Co. com. 22 
Miss, River Pow. 6% pf. ‘ 80) 
Nat. Light, Heat & Pow. com.. 
Nat. Light, Heat & Pow. 5% pf 35 
Nat. Power & Light com m 7 106 
Nat. Power & Light Co, 7%..... 84 
Nebraska Power Co. 7% pf 964. 
New Jersey P. & L. Co. 7% pf.... 86 
New Orleans Pub. Ser. com ‘ 87 
New Orleans Pub. Ser. pf a 91 
Niagara, Lockport & Ont. Pow Co.i% pt 102! 
Niagara Falls Pr. Co, com, 8% 10 
Niagara Falls Pr. Co T% 108 
Niagara, Lockport & Ont. Pow. Co, 2% com oo 
No, Car. Pub. Ser., Inc., cum. pf oO) 
Northern Ohio Electric com. ‘ 9 
Northern Ot Tract. & Lt, Co, cum, pf. 6% 65 
Northern Ohio Electric 6% 28 
Northern Ont. Lt. & P. 6% pf 72 
Northern Or Lt. & Pow, com $a 
North, States Pow. Co. 8% com.. 98 
North tes Pow. Co. 7% pf 92 
North. Texas Elec. Co. 8% com.. 60 
Nerth. Texas Elec. Co pf 70 
Chio Gas & Elec. 7% pf 82 
Ohio Pub, Ser. Co, ist A cum. 7% pf 88 
Pacific Gas & Elec. 6% r 89 
Pacific Pow. & Light pf. 7% 96 
Pennsylvania-Ohio Elec pf . a 
Penn, Electric Co, com 50 
Penn.-Ohio Pow. & Lt. 7% pf ‘ gh 
Penn.-Ohio Pow. & Lt. 8% pf : 97 


Penn. Power & Lit. 7% 


Penn. I 


Penn. } 
Penn. V 
Portlane 
Public 
Public 





Southwe 


Souther 


Souther 
Standar 


Standard Gas & 


Tampa 


cum, B 7% p 
Kepublic Ry. & Lt. pf ‘ ne 
Republic Ry. & Lt. com 
stern Pow. & Light 7% pf 
Southwestern Cities Elec. Co, pf 
n Cal. Edison 8% pf 
n Cal. Edison 8% com 
d Gas & Elec. Co. com 
Elec. Co. 8% pf 
Electric Co, c. s, 10% 
Tenn. Elec. Lt. & Pow. 2d pf. 
Pow. Co. com. 


Tenn. Elec 


Tenn. | 
Tenn. FE 
Texas | 
Toledo 
Tri-City 
United 


*ub. Serv. Corp 
ub. Serv. Corp. 
Vater 


Service 


Service of 


& 
& Lt 
Transit & Lt 


tlee. Pow 
tlec. Pow 
ower & 


Ry. Lt. 6% pf 
Gas & Elec 


United Gas & Elec, pf 


% vf 78 
‘7o 
Power Co. 7° 
i Gas & Coke 7% 
Colorado 
Northern 


of Okla 
41% com 


at 
7% cum. pf. 
. C 


Co. 7% Ist pf 
Co. 6% ist pf 
Light 7% pf 
Edison 8% pf.... 
Toledo Edison Co. cum. 7% pf 


com 
(new) 5% 


pf . 90 
%c. 8 107 
. Hi 
pf 


INinois 6% com 


7% pf. 





United Gas & Elec. (N 15% pf ao) 
United Light & Rys. Co. com, 10% Ino 
United Light & Rys. Co. 6% pf re) 
United Light & Rys. Co. 7% pf gh 
Utah Power & Light pf. 7% 95 
Utah Gas & Coke Co. 7% A Ist pf 0 
Vermont Hydro-Elec, Corp. cum. part. pf. 7% 91 
Virginia Power Co. com 19 
Virginia Power Co. 6% pf BF 
West Va. Lt., Ht. & Pow. 7% pf.. 94 
West Va. Utilities 7% pf ‘ {7 
Western Power Corp. com 2 
Western Power Corp. 6% pf 78 
Western States G. & E. 7% pf. 78 
Wis. Minn. Light & Pow. 7% pf RK 
Wis. Pow., Lt. & H. 7% pf. &5 
Yadkin River Pow. 7% 944 


Aluniin 


Amalgamated 


Amal 


Americé 


INDUSTRIAL 





Bid 

um Mfg. Co., Inc., 7% pf 103 
Leather Co F Ww 

Leather Co. cum. pf. 7%.. , 48 
American Arch, Co. com. 5% acne . R3 
American Crayon Co, pf 90 
an Kardex Co. pf 75 
American Kardex Co. com ri 
American Chicle Co. pf. 6% ee aS) 








Offered 








_D MISCELLANEOUS 


Offered 


7 "tp Pb > ' 


rr 
' 


PP 


- 
~ 


aa 


Fre err Abeer errr ery Pee oo > TT >>> b> 


PP PP Pe 


a 
' 


TPP PPP EOP EP PP PEEP PEEP EPP PS PPP PPT POP > PPS YOY YP >> DPS > 


PPPOE R be PP bee re he bee DY POPPER PS o> + ZO >> YEY 


Key 


verre rrr, 






































S 


INDUSTRIAL ANI ELLANEOUS—Continued 
Bid Offered K 
9 96 4 
v oT \ 
140 1 A 
SS 92 A 
I 4 150 4 
| 98 luv 4 
1 12 \ 
} 7 gu 4 
gy 101 4 
f 19 122 4 
} 97 A 
14 16 4 
a 10 ) 
tliss (I ‘ 7 62 4 
Border R 12° 125 4 
Borde 10. 105 4 
Bricht 5 ? 30 4 
tr Mi 98 4 
os) 57 x 
“ 98 4 
t 3 A 
im A 
134 4 
R9 A 
7 4 
I rir) A 
12 \ 
Can € | 42 4 
Cellu G8 4 
Ce] 108 4 
Ch ( 109 4 
Child 4 
Clinchf 1 Ys oe 4 
Clinch fie 24 28 ‘ 
Congoleun 7 100 4 
Cushman’s § 42 4: A 
Cushman’s S 98 101 4 
Cushmatr : 95 Th 4 
Dodge Mf 60 70 A 
87 90 4 
93 96 4 
68 71 4 
RE go 4 
; 10 A 
Ox 112 i 
80 R4 4 
§ 12 4 
4 . 4 
4) 4 
er 21h 4 
99 104 A 
1 4 
94 99 4 
104 110 A 
Ri RO 4 
9 20 ‘ 
84 tel A 
aT) nS 4 
11% 122 4 
@ 62 6: 4 
13 139 A 
N I 41 43 4 
74 Ru A 
Bt 88 A 
10 125 ‘ 
8 150 160 A 
° 104 108 A 
& 120 12% A 
( 9 A 
Andiag ; 16 4 
Ral 130 5 A 
v8 A 
“79 102 4 
A 99 A 
A 73 4 
ba 102 4 
M 130 4 
eat 102 4 
_ 25 4 
87 92 4 
, 87 8 A 
Ba 7 59 4 
1 7 42 4 
Vi 1 i 145 A 
Ward } 6 68 ‘ 
Ward Ba 16 18 “ 
Ward $4 82 4 
Welct 7 80 A 
We 9 11 A 
Ww. \ ( 54 A 
We 4 38 A 
1) 9 11 + 
Whit 58 \ 
White | A 8 ; 
Wi 00 104 ‘ 
Yal é - eo : 
AD 
Bid. Offered. Key 
60 i 
60 65 i 
194 198 I 
, ST 40) i 
. , 170 18h i 
4 2 5. i 
67) 69 I 
- 37 if) t 
wy 01 104 I 
72 7 I 
120 I 
6 H0 1 
5 ! 
77 I 
14% I 
100 i 
74 I 
nn I 
140 i 
117 i 
) mm I 
Tunne 105 1on I 
United 193 195 I 
Valley F 04 99 ! 
FOREIGN INDI AND MISCELLANEOUS 
AUSTRI Bid, Offere 
( 
Ma ' 22 24 A 
Nortt 72 74 A 
Nortl 7 4 
GERM 
‘eS 1s 
Bad s4 ( 
Deut i 1 ( 
I BANKS 
Bid Offered, Ke 
re 4 . 
I , { 
h-A M% , 
Cred A 2% am , 
A come ar 4% 4 ( 
GER 
10 13 ( 
Is o . 
1) 23 c 
12 1S 
1 P 
HUNGA i 
Rin M - aM > 
: pcb ” 1 ( 





576 


THE ANNALIST 





Monday, May 12, 1924 





VERTISEMENTS 








Thousands of investors who 


The May issue will be sent 


The National City 


Main Office—National City Bank 


Bonds Short-Term Notes 





buy good Bonds 


consult our monthly list. 


on request 


Company 


Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 


Acceptances 











Members New York Stock 


Investment Securities 


14 Wall Street 





BERNHARD, SCHIFFER & CO., 


Domestic and Foreign Bonds 
Public Utility Securities 


Telephone Rector 0700 


Exe hange 


New York 














TRADERS’ DIR 


ECTORY :- 








IVERTISE MENTS 





A 
Reliable 


Service 








| Boston Philadelphia Chicagc 
Springfield Washington Milwaukee 
Providence Baltimore Kalamazoo 
Waterbury Akron Minneapolis 
Albany Cleveland Muskegeon 
Rochester Columbus St. Louis 
Buffalo Detroit Montreal 
Jamestown Grand Rapids Toronto 





in 
Listed and 
| Unlisted 
Securities 











PYNCHON & CO. 


Members New York Stock Exchange 
and other leading Exchanges 


111 Broadway New York 


CHICAGO LONDON 
MILWAUKEE LIVERPOOL 


Direct Private Wires to 





BLYTH. WITTER & CO. 


61 Broadway 
New York 


INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle — 
Chicago 











Investigations—Reports 


Organization— Management 


Au‘omobile and Industrial 
Plants a Specialty 


Clifton Reeves 


Industrial Engineer 


5-116 Gen. Motors Bidg 


149 eee 
N Detroit, Michigan 


New York, 























Special Business Bulletin 


What Policy Now? 


An expanding or declining 
volume of business—higher 
or lower prices? Our latest 
business bulletin discusses 
this and gives the indicated 
trend of general business 
to the Fall and beyond. 


Before deciding upon a 
policy of exparision or con- 
traction—read this bulletin 
TA-32, free on request. 





Jerome B. Sullivan 


nae & 
GOVERNMENT, Co. NDS 


42 ee —_ NEW YORK 


Tel. Broad 1723-4; 7130-9; 5234-5 

















“BOND TOPICS” . 


Our monthly, free on request for Booklet B 


A. H. Bickmore & Co. 


111 Broadway, New York 











Milwaukee Elec. Ry. & Lt. Pfd 
Tri-City Ry. & Light Pfd. 
Jackson Public Service Co. 6s & 7s, 
1934 


John Nickerson & Co 


os a ? 


























WILL BUY STOCKS WILL SELL 61 Becadway, 
Amerman Li. & Tractio rnhard, Schiffer & ¢ 14 Wall American Lt. & Traction com BROOKM RE a ee 
American as & Elle« m Kernhard, Schiffer & ¢ 14 Wall American Gas & Elec com ECONOMIC SERVICE Inc. 
American Power & Light com Bernha Schiffer & ¢ 14 Wal American Power & Light com. = 4 

4 oy w : 
Appalachian Power commo Schiffer & ¢ 14 Wall Appalachian l’ower common 25 West 45th St., Ne York 
Commonwealth | wet com } Schiffer & ¢ 14 Wa Commonwealth Power common 
Commonwealth Vower preferred h i, Schiffer & ¢ + Wa Commonwealth Power preferred Specific applications of ° 
Federal Light & Traction con hard, Schiffer & ¢ 14 Wall Federal Light & Traction com the gen eral business Review & Forecast of the 
(ieneral Gas & Elec. common ! nha Schiffer & ¢ 14 Wall General Gas & Elec. common ° 
General G. & KE. 6% cony pf He ha Schiffer & ¢ 14 Wall General G, & E. 6% conv. pf. trend are always avail- COPPER INDUSTRY 
National Power & Light con Bernhard, Schiffer & Co., 14 Wall National Power & Light com able to Brookmire clients. Copy Free Upon Request, 
National Power & Light pf iha Schiffer & « 14 Wall Na nal Dov Light pf W d T ] & 
Me Ac Geert ct. somma anes. ue Semene tee bee ade, Templeton & Co., 
Western Power commort ernhard, Schiffer & Co., 14 Wall Western Power common 42 Broadway, New York 
Western Power pf Kernhard, Schiffer & Co., 14 Wall Western lower pf — 
DIVIDENDS. 








SEALED BIDS 


year Bonds dated July 1, 


reserved to reject any or all bids. 
required with each bid. 


Hickman, Ky. 





Bids will be received up to 11:00 A. M. May 21, 
A $3,000.00 certified check 


ASKED 


On $100,000.00 Issue 5‘« Fulton County Road & Bridge thirty- 
1924, interest payable semi-annually. 


1924. Right 


SIGNED: C. B. Travis, County Treasurer, 














J. S. RIPPEL & CO. 


Investment Securities 
18 Clinton Street 
Newark N j 

{ 3250 ) 


ae I ro} 2 | Mulberry 
32! 





c 


29 





ARTHUR 5S. H. JONES 





Foreign Coupons 
Cashed at Current Rates 


B. RICHARD & CO. 


BROADWAY, NEW YORK 
Established /847 
Foreign Stocks and Bonds 














Investment Securities 
56 WALL STREET 
Han. 0960 Specialists 








ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 














nv 


L.boherty 


Ss ECURIT SE 
— 











New York & Harlem R. R. 
Special Letter on Request 


MINTON & WOLFF 


20 Broad &St., N. Y. Tel. Broad 4377 








WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY) 
10‘. STOCK DIVIDEND 


“A ck dividend of 10% Was deci ‘ 
6, 192 4. by the 'B ard of Directors. f this 
pany, payable ir ommon stock ‘ holders wo 
preferred and common stock « tI 
of business on May 2, 1924 
said stock dividend will be 
1924 H. F 

New York, April 23. 1924 


WESTINGHOUSE 

& MANUFACTURING CO 
New York 
May lt 


EKLECTRIC 


150 roadway 


For the purposes of the 
Stockholders, to be held on June 11 
stock transfer |ooks will be close r 
1924, at three o'clock a M and reopened 
June 12. 1924, at ter clock A. M 

JAMES ( KENNETT. Ss 


BROOKLYN EDISON COMPANY, INC 
BROOKLYN, N. ¥ 


TTH CONSECUTIVE DIVIDENT 
The Board of Directors at a Meeting i 
April 22nd, 1924, declare¢ regula larterly 
dividend of $2.00 per share or he apital 
stock of the cotatand! ne payable 
June 2nd, 1924, to stockholders of core t 
. M. on May 21st 3 
Checks for the above 
E \ 


dividend will be tiled 
BAILY lreasur 











